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The black line shows the closing average price of fifty stocks. half industrials and half railroads. The blach area shows for each week the 
highest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures for twenty-five rails 
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Cities Service Company 
Bankers’ Shares 


Do you know any other Common Stock 
Offering These Altraclive Features? 


‘ 1. Distributions made monthly in cash 
with a method under which part or 
all the monthly distribution can be 
immediately reinvested if so desired, 
thus compounding monthly. 

2. Yield at present market prices over 
12%. ; 
3. Earnings in 1918 on Common Stock 
outstanding $61.67 a share. 
4. Surplus income invested in subsid- 
iaries totals more than $52,000,000. 
5. Company’s subsidiaries produced 
over 17,000,000 barrels of oil in 1918, 
Cities Service Company thus being 
among the largest producers of high- 
grade refinable crude oil in the 
country. 


Cities Service Company Bankers 
Shares are, in effect, Cities Service 
Common Stock, each share represent- 
ing a one-tenth interest in a share of 
Common Stock of $100 par. 


Henry L. Doherty 


Company 
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Condensed Statement of Condition as of November 17, 1919 




















ASSETS 
CASH on Hand, in Federal Reserve Bank and due \ 
from Banks and Bankers and United States 
Treasurer . ‘ is se 
Acceptances of Other Banks i cP STG 36,509,479. 
United States Treasury Certificates “a es 34,439,500.00 $374,482,510.25 
United States Bonds . ..... . 15,025,287.55 
a a” ss te ee ee ea j 
Bond Other Securiti : b> Spee Eee 45,686,256. 
Stock a pesera Reserve —_ ea ee oe 1,800,000.00 5$91,711,531.95 { 
Banking House oS a ees 5,000 ,000.00 
Customers ee “Account of Acceptances is She §2,598,175.69 f 
Other Assets ; elaine Oe 4,145,896.42 
Total . $1,027,938,114.31 
LIABILITIES 
Capital, Surplus and Undivided Profits . . . . - ->+ - $ 80,012,032.52 | 
Deposits a ae 772,817,335.46 
Reserve for Expenses, Taxes and ‘fatesent Accrued “pi 9 a ae 6,131,065.21 
Unearned Discount aes ee ee 2,302 ,049.75 
Circulation . ey A es ae ee ee ee Pama en 
Foreign Bills of Exchange ‘Sold T+ pA nag oa 


k U ited States Govt. Securities 
Due to Federal. Reserve Bank on Uni ea aas 









































ANDERSON, BRUNS & CO. 
Members New York Stock Exchange 


60 Broadway - New York City 























N. WN. L. _ Carpenter & Co. 


42 Exchange Place 


oan de or 
New Y¥ New York ey 1 tinahenge 
N York Cotten "Pachanee 
New York Coffee pany ey © Cotton Meclange 
Orders see on the above Exchanges 
ee ee eee eee 








GROUP INSURANCE 
“THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UNITED STATES 
120 BROADWAY NEW York 


1919 FEDERAL INCOME TAX. 


My copyrighted booklet of tables, percentages and 
- illustrations shows normal, surtax and total tax on in- 
dividual incomes. Proves correctness of calculations, 
Prevents errors, saves time and work. Simplifies 
preparation of returns. Invaluable to any one inter- 
ested in individual income taxes. Used by Revenue 
Collectors, Banks, Trust Companies, etc.. Price 91; 
sent on approval. Write for one NOW. 


E. WRIGLEY, 
47 Went Sith St., 2 New York City, ~- 























one Hanes in our Cues’ 9% guaranteed ot tteiing 
Lists. It also 
vertise and sell seameebip by mail. ae thg = 
Sseape given on 9000 different national Lists, cover- 
gz all classes; for instance, Farmers, Noodle Mfrs., 
Hardware Dedlers, Zinc Mines, etc, This valuable 
free. Write for it. 
Send Them Sales Letters 
You can produce sales or inquiries with per- 
— letters. Many concerns all over U. 8, 
dead or re, nn — > Sales Letters re write. 
ctive booklet, “Falue af 





Ross-Gould 


Mailing 
STS St.Louis 

















Due to Branches. . 
Acceptances Sold with ‘our Endorsement ; <3 3,403,208.23 i" j 
Acceptances, Cash Letters of Credit and Travelers’ Checks Se 54,720,289.83 : 
Head Office Other Liabilities . ° 11,096 ,742.49 
55 Wall Street i abel > 027 938,114.31 
New York 
—_—— a P| ; 
ADVERTISEMENT. ADVERTISEMENT. r 
W. W. HAWKINS, First Vice Presideat. ROY W. HOWARD, ED. L. KEEN, Second Vice President. 4 
President. 
8. H. FANCHER, lL. Vv. ASHBAUGH, J. C. HARPER, Cc. F. MOSHER, | 
Secretary. Third Vice Presidcat. Fourth Vice President. Treasurer. | 


United Press Associations 


INCORPORATED IN Ss YORK 
SERVING “MORE AFTERNOON NEWSPAPERS THAN ANY OTHER NEWS AGENCY IN THE WORLD. 


+ 


GENERAL OFFICES 


WWH/K 
WORLD BUILDING, NEW YORK CITY 


November 24, 1919. ‘ 





TO BUSINESS EXECUTIVES : ° 


A. Albert Lautmari, usirig thé name ‘‘United Press Service,'' 
an obvious play upon the name of the United Press Associations, has 
been indicted, arrested, dnd is riow under $7,500 cash bail. Lautman 
induced many business mén to pay him in advance for a prospective 
‘‘write-up'' in a ‘‘review'' to be delivered ‘‘when issued.'' 

In this connection We would like to say that: 

Press association men do not take momey for what they 
write. Anyone posing as a press aésociation man and asking for 
money should be recognized instantly a8 an impostor. 

Press assOciations derive their revenue solely from the 
papers they serve, and would be guilty of breach of trust if they 
accepted compensation from any other source. They handle no adver- 
tising. 

These facts are axiomatic to newspaper men. But our in- 
vestigation shows that business executives, absorbed in their own 
affairs, have not given thought to the subject. a 

Sincerely yours, 


UNITED PRESS ASSOCIATIONS, ¢ 
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Times Buibding............ 
Downtown == ===. = West 13d St. 
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er 403 Ferd Buibiing 
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Calls for Drastic Measures to Remedy Budget Evils 


Senator McCormick Would Make Each Branch of the Government Inescapably Responsible for Estimates of 
Expenditures and Appropriations Granted—Declares Efforts to Cure the Disorder of Our 
Methods Since 1870 Have Been “‘ Timid and Homeopathic” 


By MEDILL McCORMICK, 
United Siates Senator from [inois 

pre ween me of Gin exuntey aun enaing ant 

for a national budget. The American taxpayer 
for the first time im our history is acute'y conscious 
of the cost of the Federal Administration. His 
purse tells him there is a Government situate on 
the Potomac. He has reason to believe that not 
only has his Government become costly, but that it 
is inefficient and wasteful. He is uncertain as to 
the exact increase in the cost of his Federal enter- 
prise, and he is not precise about the details of 
the reform to which he is entitled, and which has 
made “ budget” and “ Administrative efficiency ” 
current in the political vernacular. But he is very 
certain that there has got to be a grand house- 
cleaning. 

The third and last session of the last Congress 
appropriated for one year about $7,000,000,000, or 
tem times the aggregate appropriations of both 
sessions of the Fifty-sixth Congress, twenty years 
ago. For the next several years government will 
cost about ten times as much annually as it did 
five years ago. There has been a tremendous ac- 
celeration in the rate of increase in taxation and 
public expenditure. Roughly speaking, govern- 
ment cost 30 per cent. more at the end of the 
ten years 1901-11 than it did at the beginning of 
that decade. Then a convention at Baltimore de- 
nounced Republican waste and extravagance, nom- 
inated Woodrow Wilson, and rode into office. The 
increase for the five years 1913-17 was 60 per 
cent., or twice what it was during the ten years 
which preceded the assembling of the denunciatory 
convention at Baltimore! 

1 have written so much by way of preface be- 
cause men do not often realize how sudden and 
how vast was the growth of Governmental ex- 
penditure even during the years which immediately 
preceded the war. More than that, let me recall 
that the annual cost of the municipal administration 
of New York today is approximately equal to the 
annual cost of the Government of the United States 
during the last years of.the nineteenth century! 
When we began the agitation for budget reform in 
Illinois, I startled taxpayers by pointing out that 
the cost of the State Government was increasing 
at the rate of-200 per cent. every ten years. 
DIVIDED RESPONSIBILITY 

During my last term in the Legislature | had 
written, and persuaded a colleague to introduce, a 
budget bill, lest if I fathered it, some people might 
regard it as a measure of impolitic reform. I was 
net able long to conceal the actual paternity of 
the bill and so enjoyed for the balance of the legis- 
lative session the affectionate derision of some of 
my colleagues. Nevertheless, like Horace’s farmer, 
who planted trees he would not live to see bear 
fruit, I had sponsored a bill the principle of which 
was to become law in Illinois the year I came to 
Washington. The circumstances which environed 
the enactment of budget legislation in Dlinois ex- 
ist today in Washington. 

There is only one thing which can stand in the 
way of a real and effective budget law; that is, 
the mistaken effort of certain committees of busi- 
ness men (insufficiently informed) who ‘want to 
put through any sort of measure which iniplies 
any sort of budget reform. It was with the sup- 
port of such committees that there was first intro- 
duced, and then passed through the House of Rep- 
-resentatives with slight amendment, the bill written 
by Professor Willoughby and which bears the name 
of Congressman Good. It is not a budget bill. It 
does not create a budget system. It postpones the 





day when a true budget system may be estab- 
lished. It has the virtue that it does promise the 
future establishment of a budget, yet even then 
not by law but by executive ukase. 

The Good bili seeks to establish a divided re- 
sponsibility in public fimance, the viee of which 
_far outweighs any virtue that the bill contains. 
It would create a Budget Bureau, so called, in the 
offiee of the President. It substitutes this Budget 
Bureau for the Department of the Treasury as the 
place where the financial estimates of the several 
other departments shall be assembled. The Good 
bill thus confers no powers or duties on the Budget 
Bureau which are not already devolved by law 
upon the Treasury. It would make of the Presi- 
dent a Finance Minister, if by his authority and 
his attention to the labors of the Budget Bureau 
he should vitalize its activity. It would add this 
unbearable burden to the most overburdened politi- 
cal executive in the world. 


TOC MANY COMMITTEES 


As far back as Colonel Rooseveit’s time, under 
the most energetic ané# vigorous Executive of our 
day, the annual cost of government amounted to 
one-tenth of what it will be during the next several 
years. Since that time not only has the cost of 
government tremendously multiplied, but so also 
have the many responsibilities of the President. 
During Mr. Taft’s Administration it was indis- 
putable that the business of the Executive Office 
was often in arrears, while during the present Ad- 
ministration the business has been done because 
the President denied himself the privilege of see- 
ing many persons who sought him upon the public 
business or political errands. 

The taxpayer now suffers because there are too 
many appropriating committees in the Senate and 
the House of Representatives. It is poinful to 
think that we may follow our accursed political 
practice of dividing responsibility and further mulct 
the taxpayer because academic budget writers 
shrink from vesting in the American Treasury 
powers comparable with those of a foreign Min- 
ister of FPimance. If we adopt the principle em- 
bodied in the Good bill we shall not dignify—we 
shall belittle—the Secretaryship of the Treasury; 
we shall make it more difficult instead of more 
easy to get big men to fill the place. 

Even if the first Director of the Budget were 
to be a man of parts, we know from our experi- 
ence with Government commissions and special 
bureaus that his successor would be a political 
hack or a professional theorist. But worse than 
that, since the President would have no time to 
discharge the duties of a Finance Minister, the de- 
tailed administration of the Budget Bureau imevita- 
bly would fall into obscurity. Its chief would not 
be a conspicuous member of the Administration, 
and se responsible for its financial policy before 
Congress and the bar of pxblic opinion. Like every 
other officer in the hisiory of the Government 
whose power to spend 1aoney exceeds his legal, 
moral, and political authority, the Director of the 
Budget would become the prey of every searcher 
for pork. 

SUBJECTION TO THE PRESIDENT 

It is objected by certain academic reformers 
that to vest in the Treasury true budget-making 
powers, to co-ordinate, to revise, and to reduce 
estimates, would exalt the Secretary of the Treas- 
ury at the expense of his Cabinet colleagues. That 
would depend upon the calibre of the Secretary of 
the Treasury and upon the calibre of his colleagues. 
I recognize that it is difficult to adapt foreign 





budget systems to the American Constitution and 
the Américan practice. The foreign democracies 
which have developed modérn systems of public 
finance are subject to administration by a Cabinet 
composed of members of the legislature and re- 
sponsible to it. Im a sense the Finance Minister 
is at one and the same time Secretary of the 
Treasury and Chairman of the Ways and Means 
Committee. 

Sinee the Finance Minister is a Member of 
Partiament that system in a very real way is more 
immediately democratic than ours, but on the other 
hand I cannot hold with Henry L. Stimson or Elihu 
Root that we should vest one independent Executive 
with the power to make and to submit -o the Legis- 
lature estimates which the Legislature cannot de- 
crease or increase in its own discretion. That 
would result in the complete subjection of the 
Legislature to the President. He could dole out 
or withhold appropriations for camps and canton- 
ments, harbor improvements, quarantine guards, 
agricultural experiment stations, &c., in exact ac- 
cordance to the subservience or independence of @ 
Senator or Congressman. 

Mr. Taft punished certain Senators and Repre- 


sentatives for insurgency by withdrawing their 
“patronage” from them. It is now reported that 
this punishment has been visited upon a certain 


Democratic Senator. We do not want to make the 
budget a means of further emasculating Congress. 
We want to energize and make more efficient both 
branches of our Government. Two years ago in 
Washington a venerable member of the British Par- 
liament who shal! be nameless said of our rational 
Legislature that “ it was no Parliament, or even a 
Congress such as the framers of the Constitution 


‘contemplated, but a mere Prussian Diet in which 


were registered the projects of law drafted by 
mediocre Ministers responsible to an elected auto- 
erat.” That was pretty terrible from a friendly 
eritic whose parliamentary experience has been con- 
temporaneous with two generations of men. 

We dare not adopt the budget scheme put for- 
ward by certain university professors and which 
the New York voters overwhelmingly rejected. 


SUMMARY OF PROPOSED LAW 


The Senate bill which I shall introduce, although 
it bears my name, is certainly not the handiwork 
of any one man. Two skilled draftsmen are chiefly 
responsible for its actual text. The views of the 

Congressional authority, ex-Congressman 
Fitzgérald, and of Secretary Glass are largely em- 
bodied in its terms. In part it is the fruit of our 
etperience in Illinois, and, finally, in so far as our 
American Constitution permits, it follows the bud- 
get patterns of other countries. Without taxing 
the reader with the details of the bill I venture to 
summarize its most important elements. 

First, it requires of the Secretary of the Treas- 
ury that he shall submit to the President for recom- 
mendation to Congress a co-ordinated atid revised 
budget of estimates of public expenditurt, together 
with any appropriate recommendations for the in- 
crease or the diminution of the public revenues, so 
that they may conform to the estimates of expendi- 
ture. The bill provides a Budget Bureau under a 
Director responsible to the Secretary of the Treas- 
ury. It provides that this bureau, through the sub- 
ordinates of the Director, shal] keep in touch with 
the budget or éstimating officer in each of the de- 
partments. Here we shal! check at once the current 
practice under which department subordinates seek 
appropriations for Government services which actu- 
ally duplicate and compete with one another. If 
the department budget officer and the Director 











of the Budget cannot agree, the Secretary or other 
chief of department may join the issue directly 
with the Secretary of the Treasury, and finally can 
exercise the right of appeal to the President him- 
self. 2 

This machinery is not created by the bill in ful- 
fillment of any academic theory. Unlike some peo- 
ples less practiced in self-government, we Amer- 
icans prefer to embody in our public administra- 
tion the results of experience rather than experi- 
mental theory. Where we have been guided either 
by theory or by experience too little tried we have 
suffered. That has been true in every branch of 
our Government, and more particularly in the Mu- 
nicipal and State Governments, which have mani- 
fested far greater abuses of corruption and waste 
than the Federal Government at Washington. The 
bill contemplates that the members of the Cabinet 
under the President shall have a collective political 
and financial policy. It is sheer nonsense to im- 
agine that a budget can be a nonpartisan or non- 
political instrument. There are no nonpartisan 
Presidents; there have been none in our time nor 
are there likely to be any. There is no reader of 
these lines who has not lived long enough to re- 
member the appalling degeneration of important 
administrative tribunals, because, under political 
influence, first-rate men have given way to cranks 
or political lame ducks. 


PROVISION FOR REVISION 


The estimates submitted to Congress must in- 
clude not only sums for the routine administration 
of government, but for the development of certain 
policies to which the President has been committed 
by his party platform. Under the Senate bill to 
be introduced the President and his advisers must 
determine how much or how little they will expend 
in the aggregate, and how much they will allot to 
each of the branches of the Administration. That 
having been done, after preliminary conference and 
discussion in the Cabinet, it remains to carry out 
this financial and political program. It must not 
be presumed that it will not require revision. The 
first estimates upon which the President and his 
Cabinet have agreed will require amendment be- 
fore they are sent to Congress. The Secretary of 
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Agriculture, let us say, will be pressed by his sub- 
ordinates in certain bureaus for larger sums than 
he originally purposed to give them. If his depart- 
ment, let us say, is carrying out a great agricult- 
ural policy to increase farm production or to hold 
the youngsters on the farm through improvement 
in rural living the elaboration of the program may 
aemand much more than he originally estimated. 

The Director of the Budget and the Secretary 
of Agriculture may not agree; the Secretary of 
Agriculture may not be able to agree with the Sec- 
retary of the Treasury. Then an appeal must be 
taken to the President, who, in conference with his 
Cabinet, will determine whether the Administration 
wishes (a) to increase the sum intended to be 
asked of Congress, (b) to curtail the great agricult- 
ural program, or (c) to curtail expenditure by other 
departments in order to make possible the develop- 
ment of agriculture and rural life contemplated by 
the political convention and the Administration. 
Thus the Administration collectively and the Presi- 
dent personally will be responsible to the country 
for the aggregate sum to be asked of Congress, and 
so for the total sum of taxation to be imposed upon 
the people. 

It will be for the members of Congress, individ- 
ually and collectively, whether as partisans of the 
Administration or as members of the House of Rep- 
resentatives or the Senate, to decide (a) if they 
wish to appropriate more than the Administration 
wants and so add to the burden of the taxpayer; 
(b) if they care to appropriate less than the Ad- 
ministration asks and diminish the public services 
in the interest of economy, or (c) accept in sub- 
stance if not in detail the estimates recommended 
by the President. 


PLACING RESPONSIBILITY 


What have we done? We have made each branch 
of the Government publicly, definitely, and irfsca- 
pably responsible, the one fér the estimates of ex- 
penditure and taxation recommended, and the other 
tor the appropriations granted and taxes levied. 
Of course, I would not stop there. I would reduce 
the appropriating committees from fourteen in the 
House and fourteen in the Senate to one in each 
chamber, and I would amend the rules to defer 


consideration of private appropriation bills. We 
ought to reform not only the method of assembling 
and revising the estimates at the western end of 
Fennsylvania Avenue, but at the eastern end, on 
Capitol Hill, we ought to reform the disintegrate 
committee system under which appropriation bills 
ure now considered without relation to one another. 

The reader who has studied the budget problem 
doubtless will complain that I have not developed 
a plan for an independent audit of expenditure. 
There are perhaps twoscore statutes bearing upon 
Government accounting and auditing, and, although 
I lean very strongly to the view that we ought to 
create the office of an independent and powerful 


Auditor and Controller General who shall have in- 


timate relations to a no less important joint com- 
mittee on audit and expenditure (in place of the 
atrophied little committees on expenditure which 
now exist in both houses), I no less strongly in- 
cline to the opinion that Congress should. under- 
take or should auihorize the codification of the ex- 
isting statutes before it creates the office of Audi- 
ter General. 

Looking back over thirty-five years and looking 
back again to the period when, under Hamilton, we 
had a true budget system, and Hamilton himself 
was a great minister of finance, the student of 
governmental expenditure in America will conclude 
that the Senate Committee for the Consideration 
of a Budget ought to do not a hurried and incom- 
plete job, but a thorough one. We owe our present 
distressing condition partly to the repeal of that 
first statute under which Hamilton directed the 
financial policy of this Government, and partly to 
the vicious and\vindictive action of the Democratic 
majority in visiting its resentment on Mr. Randall 
ir. 1885. 

I have not yet learned why the first budget law 
was repealed, but I do know that since 1870 Con- 
gress has been trying to cure the disorder in our 
methods of preparing estimates. The remedies have 
been timid, homeopathic, and prescribed without ad- 
eauate diagnosis. The condition of the taxpayer 
and of the Treasury in a very real sense is graver 
than it has been since the civil war. We have the 
information, the experience, and the occasion for 
applying drastic remedies as did Hamilton. Let us 
do nothing less. 


Our European Trade Relations Rapidly Nearing a Crisis 





Extension of Credits for the Rehabilitation of Foreign Industry Essential to the Maintenance of Our Increased 
Commerce—Imperative Call for the Education of the Public in the Need for 
Popular Investment in European Securities 


By GEORGE CLARKE COX 

HERE is a crisis in the financial and trade rela- 

tions of the United States with Europe as a 
whole, and we are unprepared to meet it. 

The gentlemen who came a few weeks ago to 
represent France, Belgium, Great Britain and Italy 
in the International Trade Conference are return- 
ing to Europe encouraged, full of hope for the 
future, believing in the ability and willingness of 
America to extend the credits necessary for the 
rehabilitation of European industry; and yet it is 
difficult not to feel that they are in for consider- 
able disappointment, in spite of the unquestionable 
fact that American bankers and business men are 
anxious to do what is asked of them. 

These delegates to an unofficial but approved 
conference have found a country full of resources 
and wealth, a people little touched by the hand of 
war, and banking resources equa! to the great and 
unusual task before us. What, then, is the diffi- 
culty ? 

The chief obstacle is that, even if banks had 
the legal right to proceed to extend in full measure 
the long-time credits asked for and seen to be nec- 
essary, this will take time; and there is no time to 
be lost. Europe is in bitter and pressing need of 
food and raw materials and the war-time method 
of providing these has been abandoned, with. no 
substitute. I say Europe, because it is all of Eu- 
rope which needs and must have the help. 

The reasons why credits must be extended were 
fully set forth by me in the Annalist of Oct. 27, 
and many others have written to the same effect. 
There is no disagreement among competent and 
informed men on this subject. But the Edge Bill, 
vpon which high hopes were based in spite of ‘its 
evident defects, has failed of passage and is op- 
posed from two widely different sources. It is 
opposed by some bankers who find that it goes 
only a little way and has serious defects; and it is 
opposed by that numerous class of people who 


shudder whenever a bank is given opportunity to 
earn any money. Congress is by no means free, 
in either house, of men who, either from honest 
ignorance or for political advantage, oppose any 
extension of what they call “the money power.” 
Still, financial organizations wiich may vuy 
foreign securities and issue against them their own 
debentures, are not altogether impossible without 
the Federal Charter which would have been pro- 
vided had the Edge bill become a law. Such or- 
ganizations are possible under New York State 
law and this has recently beeen done. No imme- 
diate action has, however, been taken, and it may 
be assumed that none will be taken until some 


effort has been made to make Federal organiza- 
tion, with proper safeguards under the Federal 
Reserve Board, possible. There are no insuperable 
objections. to acting under a State Charter; but 
State supervision is tiresome at best and—which 
is more important—corporations under a State 
would not have the prestige of those under Fed- 
eral Charter, either with Europe or America. 

In my opinion, based upon a first hand study 
of the requests of the visiting missions, and upon 
the plans of bankers, and the probable action of 
Congress, as well as upon direct knowledge of the 
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Final Estimate of the Cost of Two Years’ Operation by the Government, as Prepared by the Railroad Adminis- 
tration, Shows the Roads’ Credit to be Impaired Seriously and Their Securities Unmarketable 


Readjustment of Earning Powers Necessary to Save the Carriers from Bankruptcy 


F the railroads are turned back to private opera- 

tion at the close of this year, and present indi- 
cations point to such action, the Federal operation 
of the transportation system of the United States 
will have cost the taxpayers of the country some 
$1,576,541,893 in actual expenditures. This total 
includes another estimated apportionment by Con- 
gress amounting to $326,540,893, which appears to 
be necessary in striking a balance between the 
carriers and the Railroad Administration on the last 
day of 1919. This will have been the final ex- 
penditure made by the Railroad Administration at 
the close of the year. The actual loss will be some 
$551,777,459, which will be the difference between 
what the roads earned for the Railroad Administra- 
tion and their standard return guaranteed by the 
Government. 

The difference between $1,576,541,893 totai ex- 
penditures to the end of this year and the Federal 
operating deficit of $551,777,459, which is $1,024,- 
764,434, represents Government money, advanced to 
the carriers in the two years since 1917, which in 
large part it will be impossible for the carriers to 
repay on Dec. 31, next. Of this amount it would 
appear that some $200,000,000 will be refunded, 
through the medium of the National Car Trust for 
the financing of the equipment bought and allocated 
by the Railroad Administration, soon after the 
roads are turned back, and the amount may also 
be decreased by the payments which it is estimated 
that the roads will be able to make at the close 
of the ; ear. 

These payments, according to official figures 
prepared by the Railroad Administration, consist 
of demand loans and short-term notes amounting 
in round figures to $53,080,000, and $75,550,000, re- 
spectfully; open account balances in favor of the 
Railroad Administration which total appreximately 
$370,380,000, and $45,100,000 for additions and bet- 
terments, financed through open accounts due com- 
panies. These, with the addition of the $200,000,000 
which is expected to be realized through the Na- 
tional Car Trust, total some $898,138,261, which 
will be payable to the Government as of Dec. 31, 
1919. 

On the opposite side of the account the Rail- 
road Administration owes the roads $855,395,851 in 
compensation, which has not been paid, ‘and it is 
éstimated that it owes them some $304,179,281 for 
depreciation and retirements, while balances of 
open accounts due the roads will amount to ap- 
proximately $65,105,000 at the end of the year. 

So far the total of appropriations made availa- 
ble for the Railroad Administration has been $1,- 
250,000,000. The difference between this and the 
estimate of final funds to be expended to the close 
of this year is the $326,541,893 which must now be 
appropriated to allow for payment of amounts due 
the roads by the Administration as of Dec. 31, 1919. 

The estimated balance sheet of the Railroad Ad- 
sministration showing just how it will stand with 
the railroads as of Dec. 31, 1919, as regards items 
payable follows: 

Accounts with railroad corporations payable 

Dec. 31, 1919. 
Due the Government:* 


Demand loans ...........0.:..2.--2+ $58,078,186 
Short-term notes ................+. 75,553,167 
Open account balance due 
Government .......... $220,053,510 
Less amount not now 
collectible ........... 66,028,228 
154,025,282 


For additions and betterments ex- 
cept allocated equipment financed 


RE NE ia ois kan iin ah 370,381,494 
eAllocated equipment financed under 
Moetional Cor Trust... ...2.cccces 200,000,000 


For additions and betterments fi- 
nanced through open account due 


EES POET eRe Oe 45,100,132 
Estimated additional . apportion- 
ment by Congress ..............- 326,541,893 
| RS RE he Near POMPEI ie $1,224,680,154 
Due companies: 
Balance on compensation........... $855,395,851 
Depreciation and retirements....... 304,179,281 


Open account balance due companies 65,105,022 


a SER ee eet $5,224,680,154 
*To strike a balance for 1919 the estimate of 





addition to revolving fund by apportionment is 
added to amount due Government. 

The foregoing table which was prepared by 
Swavar Sherley, Director of the Division of Finance 
of the Railroad Administration, does not show why 
additional funds are required, but Mr. Sherley, con- 
tinuing his presentation of the situation, contained 
in a recent letter to Chairman Esch of the House 
Committee on Interstate Commerce, says: 

“When the Railroad Administration shall have 
made settlement with the railroad companies in ac- 
cordance with the foregoing, the situation will be 
as follows: The Railroad Administration will have 
expended and there will, in consequence, have been 
correspondingly consumed or tied up: 

“ 1—Amount necesary to defray op- 
erating deficit, the difference between 
the standard rental payable to the rail- 
road companies and the estimated net 
operating income for the twenty-four 
months ended Dec. 31, 1919.......... $551,777,459 

“ 2—Amount of cash working capi- 
tal necessary to leave temporarily with 
the corporations until the return from 
the operations of their properties after 
Federal control, become available..... 357,943,27 

“3—Amount of open account due 
Government by the corporations repre- 
senting payments by Government of 
corporate liabilities which the corpora- 
tions cannot repay at this time........ 66,028,228 

“4—Amount of additions and bet- 
terments expenditures, including equip- 
ment, made to the railroad companies’ 
properties during 1918 and 1919, which 
must be carried by the Railroad Admin- 


istration for the time being.......... 518,075,309 
“ 5—Improvements on inland water- 
tale a hak cata ois cad boas x eae 14,341,886 


“6—Loans during 1918sand 1919 to 

railroad companies not immediately re- 

1 ARRESTS In ara See ent, SE 48,375,735 
“7—Boston & Maine reorganization 20,000,000 


UN Si. ak linc ow's.cie waa area $1,576,541,893 

This, then, is what will probably be a close es- 
timate of the balance sheet of the Railroad Admin- 
istration after two years of Federal control and 
operation of the transportation of the country. It 
can scarcely be characterized as a favorable argu- 
ment for Government ownership or efficiency. Of 
course, it is true that the end of the war came a 
little before the middle of the period, and that the 
Government lias had to carry the lines through the 
uncertain period of readjustment which followed 
the war, but the fact remains that even in the first 
year of that control, the roads, bearing all of the 
paying traffic they could possibly carry, failed to 
eam as much as they had under private ownership 
in the three-year test period before the war. 
DECLINE OF SECURITIES 

As the direct result of the impaired earning 
power of Amevican railroads their credit has svuf- 
fered in the investment markets to which they look 
for new money. 

As Federal control progressed and it became 
evident that the surplus earnings which had been 
predicted might actually turn into an operating 
deficit, it became increasingly difficult for houses 
of issue to sell railroad securities in our markets. 
\When an operating deficit was assured at the close 
of the first year of Government control this be- 
came even more apparent, and the current year has 
seen a dearth of railroad offerings for the simple 
reason that there was no market for them. 

A short time ago one house of issue offered 
$1,500,000 6 per cent. bonds of a strong industrial 
concern for public subscription. In less than an 
hour orders had been received for the entire issue 
and more than $1,000,000 in addition. About six 
months ago, the same house, which is considered 
as one of the most conservative in New York, of- 
fered as one of a strong banking syndicate an issue 
of ten-year 6 per cent. obligations of one of the 
comparatively few creditor railroads which have 
shown a profit for the Government since 1917. To- 
day the bonds which were offered at an attractive 
price have all been sold and the market price 
for the issue is below the price secured by the rail- 
road company which sold them to the syndicate. 
Because of this lack of confidence in railroad is- 
sues maturing first mortgage bonds have been ex- 


tended because bankers have felt the pulse of the 
investment market and found uk for even the 
high-grade 1ailroad paper. 

The so'ution of the problem lie na rapid re- 
adjustment of the relation bet 
ings and railroad expens« I) 


en railroad earn- 
can be effected 


safely by a return of the properties to private 
operation, thus eliminating G nment control, 
which has served to decrease general confidence in 
railroad securities, and by tablishment of 
rates, by increasing them, whic} 1 allow for a 
return on railroad securities attractive enough to 
hold the u..ention of the investor who is now put- 


ting most of his money into ind a! obligations. 
REMEDIES SUGGESTED 


At the close of the three-year test period upon 


which the compensation guaranteed to the roads 
during Federal control was based, that compensa- 
tion was equal to a return on the capital invest- 
ment of that date of 5.22 ps ent. Estimates 
made recently place the present return on railroad 
investment at approximately 3 per cent. 

Laws will be enacted to ease the present situa- 
tion, but how far-reaching the ll be remains to 
be seen. Senators and Congressmen realize that 
should the roads be returned to private operation, 
without some readjustment of their earning power 
more than 85,000 miles of railroad in the United 
States would automatically be forced into the hands 
of receivers as they are not and have not been earn- 
ing even their fixed charges for some time. The 
total capital invested in these properties amounts 
to almost $7,000,000,000. 

The corporate managers of the railroads urge 
that increases in wages to employes should be 


taken care of by proportionate freight and pas- 
senger rate increases and not by the legitimate 
earnings of the companies which belong to the in- 
vestors who, through their purchases of railroad 
obligations, have’ made the development of the 
transportation system of the United States possible. 


Of suggestions for remedial legislation for the 
railroads there have been many. Some favor Gov- 
ernment ownership, some oppose it, some favor 
consolidation into one huge concern, some want a 
Government guarantee of earnings, others want as 
strong competition as there was before the war, 
with the Government as an owner, or guarantor of 
return, eliminated, and some want the rate-fixing 
power taken away from the Interstate Commerce 
Commission and vested in a new body. 

But with this wide variety of suggestions one 
cause for a better outlook is shown in the fact that, 
with the one exception of the Plumb plan, all aim 
for a protection of the holders of railway obliga- 


tions, which in itself is a considerable step in the 
direction of restoring railroad credit. 

Since the compilation of the figures contained 
in the tables presented in this article there have 
been new wage awards presented to railroad labor. 
These may increase some of the figures, but es- 
timates as to the amounts of these increases have 
not been made and should not ve made until the 
final agreements as to their amount have been 
reached by both the Administration and the 
workers. 
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The cost of living, taxes, foreign ex- 
change rates, the wealth of this coun- 
try, and the remarkable prosperity of 
certain industries have directly affect- 
ed investment values. 
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2 Gold Producers Urge a Bonus on Newly Mined Metal 








‘American Mining Congress Memorializes Congress Proposing an Excise on Manufactured Gold and a Bounty 
of $10 an Ounce for New Production—Foreszes Otherwise a Shortage Affecting Not Only 


the Arts and Manufacturers but the Monetary Reserve as Well 


By H. N. LAWRIE was, in turn, adoptcd by the convention of The sions under such terms and conditions as may 

















4 _ Sat ivixion, Th } ee aes ae ae ‘ 21: properly be provided a premium of ten ($107 
Chief, alae and eA egiamn The American Mining Congress, as a whole, on Nov. 21 idles was fine ou br Fok - (S207 
American | . . N CTURED GOLD after produced; ments made out 
HE American Bankers Association, at the an- eo ; ae of funds te be provided by an excise of fifty 
nual convention Oct. 2, 1919, unanimously adopt- Whereas, The gold production of the United (50c.) cents per pennyweight (ten dollars— 
ed a resolution calling attention to the fact that States, which declined so rapidly during the $10—per ounce) on the use, manufacture or 
. a 7 , war period, has, since the signing of the sale of gold in the United States for other 
the gold production of the United States was rapid- armistice, still further declined because of the than coinage or monetary purpeses and from 
ly declining; emphasizing the vital importance to extreme economic pressure to which the gold other funds in the Treasury of the United 
the financial and commercial life of the nation that mining industry has been subjected; and States, not required for specific purposes; and 
the monetary gold reserve be protected from de- Whereas, Gold is the standard of value and It is further suggested that after five years 
from the passage of such legislation, the pre- 
mium and excise so to be provided shall be ad 
- s justed in accordance with the rise or fall in 
ity prices as ith the aver- 
Gold Imports and Exports of the United States pong og dy RL AS 
Table 1—Chart 1 to; this readjustment and excise to be made 
each year and until such time as the premium 
Gold balance Gold balance oad antes con No patent on niet of the 
i I rts inst U.S. in favor U. S. restoration of a price which will satisfac- 
Years ending June 30 Exports mpo again terily intain the | production of new 
DME: <cdeactiobavenecesbaawed $112,038,529 $66,538,659 SOR MTRBTO cc ccasccess gold in the United States to meet all industrial 
DD sdcdvasdad hebeseuanueueed 146,224,148 DE = Xacseesecae $25,344,607 requirements of the arts and trades. 
BD nck occnccsccderccscsscuace 90,249,548 errr rr erry 403,759,753 Based on the estimated production of new gold 
DT ‘«siddestaseasavadcdbadbad 291,921,225 See. as eccnse a 685,254,801 and the consumption of gold in the trades for 1919, 
the bonus te be paid under this plan would be $27,- 
Total three war years, 1914-17. . . .$528,394,921 $1,642,754,082 eeccccccces $1,114,359,161 500,000 and the excise income $32,500,000, a kal- 
| GLEE REL TIES 190,852,224 124,413,483 ee a ee ance in favor of income of $5,000,000. Considerable 
PD on Sc accdcccccestsasccacess 116,575,535 62,363,733 ke errrerrr rr er foreign jewelry is sold here, however, and the ex- 
cise on this would further increase the income so 
Total five years, 1914-19.......... $835,822,680 $1,829,531,298 $120,650,543 $993,708,618 that a considerable.expansion over estimated pro- 
ist fiscal quarter, 1919-20......... 128,913,011 5,808,612 nee ee ee duction cxthd count witheut nqaieiig Ghé-ane by 
the Government of other funds to pay the bonus. 
Total five years and one-quarter. . .$964,735,691 $1,835,339,910 $243,754,942 $870,604,219 Five years have been fixed as the duration of the 
Statistics of Bureau of Foreign and Domestic Commerce. bonus and $10 as the amount per ounce because 
producers feel that this sum would be no more 
than sufficient to insure the production of gold to 



































BATHE Bf, 733 


| | 
a See Production and Use of Gold 
oes — Ai: | | Table 2—Chart 2 
ee ;ee * "a, * | 

; + | _—_\peagengea Total mine Total consumed Monetary 
Calendar years production! in arts, &c.* surplus* 
BE 6400404400040 ade eiadeaeesdakecweas + one $91,682,953 $31,476,091 $60,206 862 
AT TD os dnc cgns cin agtetinvidcesi jumessincateas 99,189,947 37,628,769 61,561,178 
SED 6ipb6ecincévevdgaacssudendessawaaraesesatina 94,778,348 41,787,152 52,991,196 
SR ee ee is bere eee ee 96,860,352 40 834,292 56,026,060 
00000,000 PE. sacavecacecpdsnsveiadtsmssdbetuaaawades 92,310,296 43,977,257 48,333,039 
BED 9000000002 segeieteuactankepenniedae teehee 89,118,410 45 264,066 43,254,344 
DE sngéslecieedugasncecs ides Seeeeeebnaneeene 91,329,443 45,520,032 45,509,411 
$00.900,900 DE wenednncatacheneennedsde<hanwnesesectancea 98,283,714 37,820,027 60,463 687 
GE 2 cevccdccgudcedssembbekisdeecauebinenapabs 91,307,630 51,061,187 40,246,443 
MED. <cidecnasescatedsabudlsssesdiihensertsine 80,624,484 52,915,641 27,708,243 
400.0e0000 BD a00860040ndgenteadadedeadhageanien kaon 66,162,130 40,318 880° 25,343,250 
ee ee ns wey eee 55,000,000 65,000 000° — 10,000,000 

! Statistics U. S. G. S. 1908-1918. 

308.006 900 ? Statistics U. S. Mint, 1908-1918. 

: 3 The remainder of the newly produced gold after satisfying manufacturing requirements. 
Y 4 Estimated mime production 1919. 
4 200,000,000 5 U.S. Mint sales of New York Assay Office and Philadelphia Mint. 
Yy © Estamated consumption in Arts 1919 based on actual sales of Mint te October 24, 1919, und esti- 
BY mated sales made by Superintehdent U. S. Assay Office, N.-Y., for remainder of year. 
rooy 
all 























































































































, IPR TS, 7/7, SPR) — the basis of all credit, and it is vitally im- =a oe 7 I 
, VeVi VGA HE portant to the fimancial and commercial life : | 
Ci “4 ae le, As 4 of Ge antion Gat Ge comming seseres Se — Z Y | 
= wane cosine sae | ~Ta creas, There is now being used in the Yh YZ YY 2 rt 
pletion by ower than monetary uses; and urging arts and mancfactares of the United States WY UV eS 
the Government of the United States the do- nana. th canted samen ons neces apa thy hey TL tf 
upon which is obtained under our present system Ys yyy yyy T 4 
sirability of maintaining the domestic production from the Treasury of the United States at a UG Yi Uy | | 
of new gold in sufficient volume to satisfy the et cost of $20.67 per ounce of gold; and YoY Up WY 1 | | 
present anticipated requirements for gold in mamt- producing" Guid’ new far cocuate this amount "LY Hecwecmavcan f/f) looses 
factures and the arts. and many gold mines have necessarily ceased YH : YY ¢5.000.000 
Simce this resolution cited the necessity for jon and other mines in the United Yip WY: 
maintaining ine gold production of the nation from etmek wihert enmaplion, ail be oom- WME VI: m7 
a purely ' ineiiecieds the antttien of tin pane So el See ae ee eee Y Y Uy YY 
gokl producer became one of public concern. The eet ees a ee om yl, — 
A ° Mini C. li j ist r3 F Y § Z 
do Geraunaeds Gs Semaine a eenetee it is the epinion and purpose of YY eX WX | 
icy for the relief of the gold mining industry, it in the present gold and unit of value RAR RR oc conse 
would be necessary to obtain from the gold pro- for the monetary transactions of this and other My WAS 
ducers of the nation the facts with reference to the civilized countries, and that no legislation | XS \N | 
present condition of their industry, and what would ee eee ae Se SSS MQ Wwe" 
be required to maintain the gold production of the ines a a — | FORUSE IN THE ARTS 
country on a basis commensurate with the require- "“Sinesolved, By The American Mining Con- : Wot WN 
ments for gold for use in manufactures and the gress in its twenty-second annual convention | RRR RN 20000.000 
arts. Invitations were sent out broadly to bankers, im the City of St. Louis, Mo., that the Congress \ NS \ Woo } 
a of the United States be, and it is hereby ear- | NNN NS RX | 
: sts, and producers of gold, and the Na- neatly, petitioned to such epee onl veme- NN NNN MX | 
of The American Mining Congress at St. Louié, that for a period of five years fram and after RQ gy“ ws NNV | 
Mo., Nov. 17 to 22, 1919. The National Gold Con- {he Passing 0 ee cee weubet re ae 
ference reported the following resolution, which Imines within the United States aad it, pose Cetondar teare 
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satisfy anticipated trade requirements under pres- 
ent economic conditions and because a period of 
less than five years would not be a satisfactory 
basis on which to invest large sums of money in 
the development of new ore reserves. 


MONETARY RESERVE PROTECTED 


The proposal provides the-most certain and 
rapid protection for the monetary reserve by in- 
creasing the production of new gold to meet the 


lew the legal requirement. Had deposits not fallen 
10 per cent. the situation would have been still 
more critical. 

The time, therefore, has arrived when not only 
the currency in circulation should be gradually con- 
tracted, but also the monetary gold reserve should 
be very cautiously guarded against depletion by 
other than monetary uses. 

It will be observed from Table 1, Chart 1, that 
the United States had imported gold to the amount 





Total Siliceous 
Calendar year mine ore 
output output 
I ks 5 echt de Desc 91,682,953 59,578,704 
eee a 99,189,947 64,341,781 
ee ee Se 94,778,348 65,313,092 
AT 2G he te ais acne 96,860,352 66,369,199 
RS RR et . 92,310,296 62,111,916 
Bs Ou ortn te oean ss 89,118,410 59,222,751 
a arb 91,329,443 60,793,236 
dk cence a se 98,283,714 66,404,089 
ME 6s chet Pies <0 91,307,630 57,799,310 
le PR Ree es 80,624,484 49,963,517 
Average 1908-17 .... 92,547,551 61,189,760 
BE. Sea cedar so 66,162,130 41,909,673 
Per cent. decrease 1918 
from decade average Minus Minus 
28.5% 31.5% 


U. S. G. S. Statistics. 


Origin of Gold Production 
Table 3—Chart 3 


cent. of Placer 
total output total gold total 


Per ° Per Base ore Per 
cent.of by-product cent. of 


6,486,876 7.0 
7,811,461 7.9 
6,949,367 7.3 
7,075,985 7.3 
7,178,747 7.8 
7,657,235 8.6 
7,426,524 8.1 
9,607,124 9.8 
10,616,657 11.6 
9,450,379 11.7 
8,026,035 8.7. 
8,556,820 13.0 


65.0 25,617,373 28.0 
64.9 27,036,705 27.2 
68.9 22,515,889 23.8 
68.5 23,415,168 24.2 
67.3 23,019,633 24.9 
66.4 22,238,124 25.0 
66.6 23,109,683 25.3 
67.6 22,272,501 22.6 
63.3 22,881,663 25.1 
62.0 21,210,587 26.3 
66.1 23,331,756 25.2 


63.3 15,695,637 23.7 


Minus Plus 
41.9% 6.6% 
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anticipated trade requirements. It removes the 
entire subject from monetary entanglements and 
considerations since it deals directly with gold as 
a commodity. There should be no objection by the 
consumer of gold, as consumers of a!] other raw 
materials have had to pay increases, in many cases, 
even greater than contemplated in this measure. 
It treats domestic and foreign manufacturers alike 
and is uniform in its application to big and little 
manufacturers. Furthermore, it makes no differ- 
ence whence the gold comes as a basis of manu- 
acture. If the excise were placed vn bullion sold 
y the mint to the trades or a certificate of sale is- 
sued to the buyers of gold at $10 an ounce in ad- 
dition to the monetary price, there would spring up 
a speculative market in old gold, and coins would 
be destroyed wholesale. Since the excise, however, 
is imposed only upon the manufactured product, 
manufacturers will find no incentive to hoard the 
metal in anticipation of the tax. 

The- general stock of gold coin on July 1, 1919 
(including bullion in the Treasury), amounted to 
$3,095,077,467, and, on Oct. 1, $2,905,726,555, a net 
loss to-the monetary gold reserve of $189,350,912, 
or 6.1 per cent. The statement of the Federal Re- 
serve Bank of New York shows that on June 6, 
1919, the total gold reserve was $766,149,538,. and 
on Oct. 17, 1919—nineteen weeks later—it amount- 
ed to $552,495,772, a decrease of approximately 28 
per cent. The reserve notes of the New York Re- 
serve Bank in circulation increased about 3 per 
cent. in this same period, while the net deposits de- 
clined some 10 per cent. On Oct. 17 the gold re- 
serve against notes in circulation amounted to only 
39.9 per cent., which is one-tenth of 1 per cent. be- 








| of $1,114,359,161 in excess of exports im the three 


years ended June 30, 1917. Since our entrance 


| into the war the flow of gold out of the country 


has been continuously in excess of the amount com- 


' ing in so that this balance had been reduced on 


last Sept. 30 to $870,604,219, a loss of about 22 per 


| cent. 


The black area marked “A” on Chart 1 


| graphically represents the extent to which we have 


IDOLLARS | 
66,162,134) 


exported gold in excess of our imports, while the 


area “B” represents the gold balance in favor of 
the United States during the war. 

I. is important to note that, since the embargo 
on the exportation of gold was removed, we shipped 
out of the country in July, August and September 
$128,913,011, and imported only $5,808,612, record- 


« ing a net loss of gold held here of $123,104,399, of 


which $50,532,913 was sent to China, Hongkong 
and British India. Approximately 40 per cent. of 
the entire gold exports in this period was sent to 
countries from which the possibility of its return 
is extremely doubtful. 

Every effor- should be made to limit the gold 
sent to countries known to hoard gold in order that 
our monetary gold reserve may be conserved for 
monetary purposes. It has just been reported that 
Colombia and Salvador have passed new laws, mak- 


ing United States gold coins legally current as a 
medium of exchange in these countries. The trade 
Lalance with Colombia for 1916, the latest year re- 
ported, was against the United States in the 
amount of some $12,000,000. It is, therefore, an- 
ticipated that our gold coin and bullion will be sent 
to that country to liquidate the trade ba'ance which 
probably will continue in favor of Colombia. This 


fact is pointed out merely to indicate that many 
countries are finding it more expedient than ever 
before to adopt the same monetary vocabulary as 
has become the financial code of the larger nations 
of the world. There are other countries now on a 
silver basis which, no doubt, will soon find it neces- 
sary to adopt the gold standard to accommodate 
themse!ves to the new era of international trade. 
These citations foreshadow a larger international 
monetary use for gold. 

The gold production of the world reached its 
high point in 1915 at $469,000,000, and, according 
to a very recent estimate, production for 1918 
amounted to $374,000,000, a decline of $95,000,000, 
or, approximately, 20 per cent. Reports for 1919 
from South Africa and other foreign gold-produc- 


ing countries indicate that the decline for this year 

will be still more accelerated. In this same period 

the mine production of gold in the United States 
Continued on Page 680 
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LONDON LIVERPOOL PARIS HAVRE BRUSSELS | 
' Condensed Statement, November 12 ,1919 
RESOURCES 

Cash—on Hand and in Banks.................... $121,526,810.62 
Exchanges for Clearing House................... 51,295,260.84 
Loans and Bills Purchased....................... 513,333,855.99 
U. S. Government Bonds and Certificates ........ 56,765,771.78 
Public Securities ........ 0 I re eee seccese «=a ip tae 
Other Securities ....... Sistem edn. taaia seals is 49,867,297.56 
Bonds and Mortgages. .............000e00eeceeee 2,261,050.00 
Foreign Exchange ....... ee dl a eeees- 75,581,520.84 
Credit Granted on Domestic and Foreign : 

Acceptances..................... Pe hadnt 52,322,979.97 
Ns tiki h c dduiaite, «d0ss.<spe0 hiss 6,000,000.00 
Accrued Interest and Accounts Receivable....... 6,221,758.10 

$966,503,019,04 
LIABILITIES 
ie ee 5,000,000.00 
pv. oily illo aa ired by law... 5,000,000.00 

not required by law.......... 20,000,000.00 $50,000,000.00 
Undivided Profits. ...........+.+. ea dualis vata -oée 4,964,962.92 
Accrued Dividend.....................0.-000% se 585,000.00 
Notes and Bills Rediscounted with Federal 

PU I oon ccc ccdaccctcccccccccdccce 19,204,500.00 
Notes Secured by Liberty Bonds Rediscounted 

with Federal Reserve Bank. ................. 54,948,975.50 
Due Federal Reserve Bank Against U. S. 

Government Obligations ............. oe 36,500,000.00 
Outstanding Treasurer’s Checks. ...... Siecities 20,320,405.96 
Foreign Accounts other than Deposits............ 15,822,481.22 
Domestic and Foreign Acceptances......... seses 52,322,979.97 
Accrued Interest Payable and Reserve for 

Taxes and Expenses .................. Riiashe 6,643,664.20 

i eee eee eeeeee eee eeeeeeeeeeeeeeeeeeeeneeer 705,190,049.27 
$966,503,019.04 
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Suggests New Federal Aid Plan to Stimulate Exports 





Would Establish an Insurance Corporation to Assume a Percentage of Risk, and Trust Banks, Similar to the 
Land Banks, to Assist in Financing Such Trade Propositions as Are Ac- 


By P. P. GOURVICH, Ph. D. 
Director. World Trade Research and Publishing 
Company 

HERE has been much genera! discussion about 

the financing of our foreign trade and the 
opinion is gaining ground that it is imperative that 
some action be taken and that practical direction 
replace the policy of drift. 

Starting with fundamentals, we find that for- 
eign investments depend on the amount of goods a 
country is able to produce minus the amount of 
goods a country consumes, or needs for domestic 
investment. Unless there is a surplus of produc- 
tion over domestic consumption and domestic in- 
vestments there can be no foreign investments at 
all. The mathematical formula would be, there- 
fore, P-C (P is production and C consumption), and 
any sound economic policy for foreign financing 
would have to see to it that P increases and C de- 
creases. 

There must also be taken into consideration that 
certain methods of financing foreign business pro- 
duce inflation. The inflation theory says that the 
proportion of the amount of total credit outstand- 
ing to the total amount of liquid wealth determines 
the purchasing power of the monetary unit, in our 
case the dollar. If the amount of the credit out- 
standing increases, or the amount of movable 
values decreases money becomes inflated by so 
much and its purchasing power decreases. In so 
far as goods are transferred abroad without for- 
eign investments (exports being financed by 
banks), the actual amount of values decreases, 
while the total credit outstanding does not de- 
crease, and, therefore, produces inflation. In or- 
der, therefore, that this inflation be not brought 
about it is necessary that each dollar’s worth of 
merchandise that is transferred abroad shall be 
accompanied by taking out from circulation a dol- 
lar of money, or credit, which can be achieved only 
by an investment. If I make a foreign investment 
of $100 I obviously transfer to the foreign country 
$100 of credit that claims $100 worth of merchan- 
dise, and in so much as this money is expended by 
the foreign country here the $100 worth of mer- 
chandise is also transferred abroad. 

In order to increase production and to provide 
that the producer endeavors to work at his maxi- 
mum capacity, or at least at such a capacity as 


corresponds with the foreign demands for his 
goods, it is necessary that he have no fear of loss 
resulting from risks by selling on credit. This can 
be achieved by the creation of a Federal export in- 
surance company, which will issue policies on for- 
eign business so that the producer who received an 
order from abroad will submit the business to the 
Federal export insurance company, and upon the 
approval of the business by the latter a premium 
will be established for insuring the business. This 
premium may vary according to a country to the 
kind of merchandise, the length of the credit out- 
standing, to the kind of collateral security offered 
by the purchaser. 

The Insurance Board may naturally also dis- 
card the proposition, ask additional information, 
additional security, such as having the foreign mer- 
chant indorse his obligations by a more responsible 
firm or even his Government. The purchaser will 
then be able to sell abroad, charging for his mer- 
chandise an additional amount covering the pre- 
mium of insurance. The objection which is usually 
made against foreign insurance, that the manu- 
facturer would no longer be interested in using his 
sense of credit discrimination, can be overcome by 
insuring not the total amount of business, but, ac- 
cording to the case, only a percentage of the face 
value of the business, leaving the rest to be carried 
by the export manufacturer. 

Evidently securities that have behind them in- 
surance could be easily negotiated, but we know 
that it is very important in order to avoid inflation 
that this negotiation be in the form of investments 
first, because otherwise it may be productive of in- 
flation and higher prices of commodities, and 
secondly, because in so much as exports depend on 
the decreased amount of domestic consumption such 
measures as will go to further individual invest- 
ments will naturally achieve the purpose. 

If Federal Trust Banks were to be formed in 
the Federal! districts, along the same lines as the 
Federal Land Banks—they might be controlled 
jointly by private banks and the Federal Export 
Insurance Company, with a small capitalization— 
these banks could issue bonds on the strength of 
the paper that has grown out of the foreign busi- 
Ness and the insurance policy which has been taken 
out. Such bonds at this time might easily find an 
investment market at 6 per cent. and a foreign 


cepted by the Federal Insurance Board 


customer be charged with 7 per cent. on the busi- 
ness as the cost of carrying his credit account. . 

The rate of the bonds might vary according to 
the conditions of the money market. For example: 
Should the Federal Trust Bank be able to place 


-bonds at 5% per cent. it may charge the manu- 


facturer 6% per cent., &c. As it is very important 
to enlist small investors in the buying of such 
bonds some special popular inducements may be 
offered. 

This plan leaves open the usual! channels of pri- 
vate credit and financing inasmuch as the Insur- 
ance Board will only examine propositions that 
have been ofiecred through the manufacturer. 

With a capital of from $50,000,000 to $100,000,- 
000 both the Insurance Board and the Trust Banks 
can operate successfully a total business of thirty 
or forty times their original capital, since, as is the 
case of the Federal Land Banks, they will get 
money by issuing bonds each time a new business 
comes up. 

The Federal Export Insurance Board may in its 
turn be controlled by the Government and by pri- 
vate interests, as it is desirable thac this work, 
which necessitates speedy executive ability, should 
not be left entirely in the hands of the Govern- 
ment. The objection that this may cause a foreign 
buyer to pay a high premium on his purchases can 
be easily refuted if we take into consideration the 
present state of foreign exchange. In any case, 
under the existing conditions, somebody has to pay 
for the risks which are taken in granting foreign 
credits whether it be in the price of merchandise 
itself or in the commissions paid to bankers and 
others. 

The plan suggested should offer the cheapest 
channel, the most equitable and the safest. It will 
offer a uniform basis for all bonds, as they will 


_ have the same security back of them; namely, se- 


curity of the insurance policy. It should also bring 
into play an apparatus for stimulating saving. Ob- 
viously it should stimulate production to the extent 
to which there will be foreign outlets for the pro- 
ducer’s merchandise, while now so many businesses 
are being held in abeyance in spite of the fact that 
the needs of the foreign countries are great, that 
the producer has all the facilities to produce the 
goods, and that, in the great majority of cases, for- 
eign buyers present a good credit risk. 


Gold Producers Urge a Bonus on Newly Mined Metal 


had declined from $98,000,000 in 1915 to $66,000,- 
000 in round numbers in 1918, or some 33 per cent. 
On account of the continued increase in cOmmodity 
prices, the increased inefficiency of labor in 1919 
and the anticipated decline in the base metal out- 
put of by-product gold, the mine production of gold 
for 1919 is estimated at some $55,000,000. 


INCREASED USE OF GOLD 

Table 2, Chart 2, shows a progressive increase 
of consumption of gold in the arts from 1908 to 
1914 from $31,476,091 in 1908 to $45,520,032 in 
1914, an increase of $14,043,941, or about 44.6 per 
cent. In 1915, owing to uncertainty as to our re- 
sponsibilities in the war, this consumption de- 
creased by some $8,000,000, but, in 1916, gold began 
to flow into the country and war orders made for 
prosperous times so that gold sold for use in manu- 
factures and arts was $51,061,187 and $52,915,641 
respectively for 1916 and 1917. Government eni- 
bargo and restrictions with reference to allocation 
of gold to the trades accounts for the low consump- 
tion in 1918. 

But these have been removed. Up to Oct. 24 
last the United States Assay Office in New York 
had sold gold for domestic manufacture to the 
amount of $46,912,895 and to an amount of $4,589,- 
372 for export for manufacturing purposes. These 
sales and the estimate of the superintendent of the 
assay office of sales to the end of the year make 
$65,000,000 a conservative figure for trade con- 
sumption of gold in the United States in 1919 when 
sales which have been and will be made at other 
mints are taken into consideration. In other words 
the gold consumed in arts and manufacture this 
year will exceed the mine production of new gold 
by some $10,000,000. 


Continued from Page 679 


This negative monetary surplus, representing 
the shortage of newly produced go!d for 1919 com- 
pared with the gold consumed in manufactures 
and arts, is: graphically shown on Chart 2 by the 
solid black area to the extreme right of the chart. 

The average yearly mine output of gold in the 
United States for the decade 1908-1917 was $92,- 
457,551, and for 1918 $66,162,130, a decline of $26,- 
385,421, or 28.5 per cent. The average yearly mine 
output of gold derived exclusively from siliceous 
ores for the decade 1908-1917 was $61,189,760, and 
for 1918 $41,909,673, a decline of 31.5 per cent. 
The average yearly output of gold from the wash- 
ing of placer gravel for the decade 1908-1917 was 
$23,331,756, and for 1918 $15,695,637, a decline of 
41.9 per cent. 

Chart 3 shows that the bulk of the decline is 
to be accounted for by depreciated output from 
siliceous. ore operations which Table 3 shows con- 
tributed 66.1 per cent. of all-gold through the dec- 
ade under consideration, while placer gravel sup- 
plied 25.2 per cent. and by-product gold 8.7 per 
cent. In 1918 there was an increase in the output 
of by-product gold due to the increase of base ore 
production because of the war, but this production 
does not vary directly with the quantity of base ore 
worked for the reason that large tonnages of low 
grade ore which increases the base metal output 
contain only an infinitesimal quantity of gold. By- 
product gold will not exceed $10,000,000 a year, and 
it will never greatly influence gold production in 
the United States unless mining operations de- 
pendent on gold as the chief source of value be 
compelled to shut down. Then it would become the 
maximum output of the country. 

Upon these facts and conclusions, and with the 
more intimate knowledge of the curtailment of ton- 


nage and the shutting down of properties during 
1919, is based the estimate of $55,000,000 as the 
probable mine production of gold for the United 
States for this year. Assuming that no relief is 
given the industry and that the same economic 
pressure is continuous for next year, with the labor 
situation still unsettled and its consequent inef- 
ficiency, it is estimated that the gold production 
for 1920 will probably not exceed $40,000,000, com- 
posed of a probably excessive estimate for by- 
product gold of $10,000,000, together with an out- 
put from siliceous oré and placer gravel of $30,- 
000,000. 

It is evident that the conditions which produced 
the economic pressure, which has forced and will 
continue to force a decline in the gold output, will 
on the other hand be in favor of an expansion in 
the jewelry trade and the volume of gold consumed 
therein, and that, therefore, under the same cco- 
nomic conditions continuing through 1920, the con- 


sumption of gold in the arts probably will be more 


rather than less than that of 1919, $65,000,000. It 
is evident that there will be a shortage of newly 
produced gold to satisfy the manufacturing and 
trade requirements of about $10,000,000 for 1919 
and about $25,000,000 for 1920. If the same eco- 
nomic conditions prevail in 1921, the margin of de- 
ficiency will be still greater. To this extent, there- 
fore, we may anticipate that, without any relief, 
the monetury reserve would be withdrawn for man- 
ufacturing and industrial purposes in the above 
stated amounts. Should the sales to the trade be 
limited to the production of new gold, as will cer- 
tainly be made effective unless immediate and con- 
structive relief is provided to increase the produc- 
tion of gold, the trades will be unable to satisfy 
their full requirements for those years. 
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Canada’s Financial Strength Revealed by Her War Loans 





Since the Opening of Hostilities in 1914 More Than $2,000,000,600 Has Been Raised by Popular Subscription, 
Reports on the Sixth Loan Indicating That It Will Be the Most Successful of Any 


Special Correspondence of The Annalist 
OTTAWA, Nov. 29. 


ANADA has achieved another notable triumph 
in national finance. She has just raised her 

sixth war loan, known as the Third Victory Loan, 
and the preliminary returns indicate that it has 
been the most successful of all. When the final 
returns are in it is probable that the $700,000,000 
mark will have been reached. When it is remem- 
bered that this large sum was raised for a taxable 
loan, whereas the others were nontaxable, there is 
no doubt about this being Canada’s greatest finan- 
cial effort. Moreover, it was made without sub- 
scriptions from the Canadian banks. 

Assuming that the returns will send $700,- 
000,000—the sum announced on the day after the 
loan closed was $673,000,000—the total subscrip- 
tions to Canadian war loans wil! be $2,389,621,550. 
The record is interesting, particularly because of 
the- fact that it has been made by a country of 


approximately 8,000,000 people. Following are the - 


details of the loans: 
First War Loan, 1915. Rate 5 Per Cent. 


Amount requested ............... $50.000,000 
Amount applied for ............. 103.729,500 
pe. ee 79,000.000 
Second War Loan, 1916. Rate 5 Per Cent. 
Amount requested .............. $100,000,000 
Amount applied for ............. 210,444,800 
Amount accepted ....:.......4.+. 100,000,000 
Third War Loan, March, 1917. Rate 5 Per 
Cent. 
Amount requested ..............-. $150,000,000 
Amount applied for ............. 260,768,000 
Amount accepted ............ .... 150,000,000 


Fourth (First Victory) Loan, November, 1917. 
Rate 5% Per Cent. 


Amount requested ............... $150,000,000 
Amount applied for ............. 419,289,000 
pe > 398,000,000 


Fifth (Second Victory) Loan, October, 1918. 
Rate 542 Per Cent. 


Amount requested ............... $300,000,000 

Amount applied for ............. 695,390,250 

RE TID 6.0. 5:05:00 vp cececs 660,000,000 
Sixth (Third Victory) Loan 

Amount requested ............... $300,000,000 


Amount applied for (estimated)... 700,000,000 
In war finance Canada has surprised even those 


Despite the New Tax Feature 


who knew her best. Until the outbreak of war 
the country had never raised more than $5,000,000 
by means of national borrowing at home, having 
always gone abroad, chiefly to London, for the 
money she needed. It was to that quarter and to 
New York that she looked first after the outbreak 
of hostilities, but the rate of interest demanded, 
and the restrictions placed on foreign borrowing, 
became such that she soon found that she would 
have to depend upon her own people. 

In 1915, when the first popular war loan was 
announced, $50,000,000 was asked for, the rate be- 


* ing 5 per cent. Twice this amount was subscribed, 


but the banks applied for 25 per cent. of the 
amount. Their subscriptions, however, were not 
accepted. The first attempt was hardly « triumph, 
but it was encouraging. The second loan in 1916 
showed growing confidence on the part of the Min- 
ister of Finance. He asked for $100,000,000. Over 
double this amount was subscribed, the tanks ap- 
plying for $56,000,000, but again none of their 
meney was accepted. In the Spring of 1917 the 
third loan was announced, $150,000,000 being asked 
for. The applications totaled $260,000,000, bank 
applications, which were not accepted, amounting 
to $77,000,000. 

The most important fact about these loans was 
that they demonstrated that Canadians had the 
money and that they could be induced to buy their 
own national bonds. As yet there had been no ap- 
peal to the mass of the people to serve the nation 
by buying war bonds. But as the war continued 
the expense grew and rendered it necessary that 
the people should be asked to place their savings 
and surplus wealth generally at the service of the 
State. It was then decided to adopt up-to-date war 
loan campaign methods in which the spectacular 
found a place. The First Victory Loan, launched 
in the Fall of 1917, justified the new form of ap- 
peal. To make assurance doubly sure the rate of 
interest was increased to 514 per cent. One hundred 
and fifty millions were asked for, $419,289.000«were 
applied for, and $398,000,000 accepted. The amount 
subscribed was gratifying, but possibly the best 
feature was the increase in the number of sub- 
seribers, which jumped from 40,000 in the March 
loan, to 874,000 in November. It is also to be noted 
that the banks put in no applications. In the Fall 
of 1918 the Second Victory Loan was launched, 
$300,000,000 being asked, $685,390,000 subscribed, 


October Exports Show Increasing impartanes: of 
Britain’s Coal Trade 


[* spite of the railroad strike British exports for 
October smashed all records for tne year, ac- 
cording to a report of the American Chamber of 
Commerce. Exports of produce and manufactures 
rose by almost £13,000,000 over the September fig- 
ures; re-exports of foreign and colonial merchan- 
dise by almost £4,500,000. Despite a £5,000,000 
rise in imports, therefore, the excess of imports 
over exports was reduced by more than £11,500,000. 
The actual figures, at $4.15 to the pound, were: 


Exports ........... £79,061,000 ($328,103,150) 
Re-exports ........ 19,642,000 (81,514,300) 
Imports ........--. 153,486,000 (636,966,900) 


Excess of imports 
over exports ..... 54,800,000 (227, 420,000) 
The increased imports were mainly of raw ma- 
terials—food, drink and tobacco. Imports of, man- 
ufactured articles fell by over £1,250,000 ($5,187,- 
500). Wood, timber, wool, oils, seeds, fats, and 


rubber accounted for the increase in raw mate- . 


rials, although cotton dropped 9.5 per cent. in quan- 
tity and 14.1 per cent. in value. 
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Manufactured articles, while showing the great- 
est decrease in imports, showed also the greatest 
increase in British exports—a good omen for 
British production. The increase was more than 
£28,330,000 ($117,569,500), accounted for largely 
by cotton yarns and manufactures, silks, woolens 
and worsteds. Iron and steel manufactures and 
machinery also advanced. Coal, coke and manu- 
factured fuel fell by 121,000 tons in quantity, but 
rose by over £4,000,000 ($16,600,000) in value. 

The last item is an interesting comment on the 
coa! famine in Europe. In October, Britain ex- 
ported, in round figures, the same amount of coal 
as in September, but got £900,000 ($3,735,000) 
more for it, the average price per ton rising from 
57 shillings ($11.82) to 63 shillings ($13.07). These 
prices are “ free on board” and do not include the 
heavy freights paid to the ports of destination. 
The importance and value of Britain’s coal trade 
were never more clearly demonstrated. 

Reviewing the first ten months of the year, the 
American Chamber says that imports have totaled 
£1,319,000,000 ($5,473,850,000), aggregate exports 
£738,000,000 ($3,062,700,000), adverse trade bal- 
ance £581,000,000 ($2,411,150,000). On thfs basis 
the adverse trade balance for the year is expected 
to be considerably short of £700,000,000 ($2,905,- 
000,000). Against this will apply Britain’s “invis- 
ible exports,” which are estimated by a leading 
British bank at £580,000,000 ($2,407,000,000), con- 
sisting of returns fyom investments abroad, freight 
charges, insurance, profits, banking charges, com- 
missions and so forth. The net adverse trade bal- 
ance for the year on that basis, leaving out all 
questions of interest on war indelftedness between 
Great Britain and her Allies, would figure out at 


_ £120,000,000 ($498,000,000), compared with a favor- 


able pre-war balance of £226,000,000 ($937,900,000). 


~ 


and $660,000,000 accepted. The number of sub- 
scribers reached 1,104,287. 

Unquestionably the campaign Seat closed has 
been the most successful of all; for not only has 
last year’s mark undoubtedly been reached, but that 
in spite of the fact that the return on this year’s 
issue is taxable. 

A number of Americans have the satisfaction of 
knowing that they had a part in this gratifying 
success. It is probable that $50,000,000 was sub- 
scribed, either by persons resident in the United 
States, or by American concerns doing business in 
Canada. A large part of the subscriptions made 
by the latter consisted of balances lying im this 
country. The knowledge that Americans were thus 
manifesting their faith in Canada no coubt did 
something to spér Canadians to greater efforts. 

No doubt those who have judged Canada’s 
financial strength in the light of her pre-war show- 
ing have been greatly surprised at the ease with 
which these large sums of money have been raised. 
The truth is that the old-settled portions of the 
Dominion are a great deal wealthier than strangers 
had imagined. The people of Ontario, Quebec, and 
the Maritime Provinces are very industrious and 
thrifty, and it is probable that, with the exception 
of Ontario, which put up $354,000,000 in the cam- 
paign just closed, no province has subscribed up to 
anything like the measure of its possibilities. Cer- 
tainly Quebec has not; and the same may be said 
of the Maritime Provinces. 

The war, with its heavy demands for many of 
the things that Canada produces, has made the 
Dominion very prosperous; but more than that it 
has imparted to Canadians a confidence in their 
country far exceeding anything that existed up to 
1914. This confidence is shared by all classes of 
the community; for both the employer and the em- 
ploye did well. The banks are not glutted with war 
bonds. Indeed, the whole $2,100,000,000, which has 
gone into the various war loans, has been, and is, 
forthcoming without their assistance, save in the 
form of such advances as they have made to such 
customers as needed cash to enable them to make 
their bond payments. Surely no better evidence. of’ 
inherent financial strength could be desired than 
this, that a nation which hardly bought any of its 
own national securities before 1914, should, within 
less than five years, have taken them to the extent 
of $260 per capita. 


Disappointment in British 
Oil Strike 


HE excitement that attended the discovery of 

oil in Derbyshire, England, has given way to 
disappointment as the results so far have amounted 
to practically nothing. The Hardstoft boring at 
which the strike was made is the only one to have 
“come in,” according to the American Chamber of 
Commerce, and even there the flow is small. 

The bore hole is now down 2,800 feet and has 
passed through two colliery workings, but the yield 
of oil is only about 2,000 gallons per day. A pow- 
erful pump, introduced in the hope of increasing 
the flow, has now broken down and the oil is 
penned up in the bore hole, escape having been cut 
off by means of safety valve. 

The other borings, at Ironfield, Reinshaw, 
Ridgeway, Biimington Common and Heath, have 
not struck oi! at all, and it is understood that drill- 
ing on these sites has been suspended owing to the 
non-arrival of the steel tubes necssary to keep the 
water out and to prevent oil from escaping. 
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specialize im the securities of the electric, oil 
and gas companies for which they are responsible, 
they offer a diversified list of government and the, 
highest grade state, municipal and industrial securities, 
selected with the greatest care. 
Ask for special circulars TA-90 


H. M. BYLLESBY & COMPANY 


Incorporated 
Investment Securities 
111 Broadway 208 S. La Salle St. 
NEW YORK CHICAGO 
10 Weybosset St. 30 State St. 
PROV. iDENCE iN 


Direct Private Wire New Yer8i-Calesgo 4 
5. ______ 
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Forces Swaying Stocks 





Stocks 


RONOUNCED recessions in the railroad shares 
were the outstanding features of the stock 
market last week. Investment shares as well as 
the low priced speculative issues suffered alike and 
the unexpected declines undermined the genere] list 
and made it vulnerable to repeated bear raids. 
News developments contributed their bit to the 
situation. The Mexican controversy raised doubts 
ax to the future relations with the United States 
and the coal strike problem was another unsettling 
factor. 7 
Selling of the rails was attributed in part to a 
desire to establish losses, but if this was true there 
was little buying back except at lower levels. That 
there has been no remedial legislation to provide 
for the return of the carriers to private contro] has 
disturbed investors, which perhaps accounts for 
some of the old-line, high-priced issues coming on 
the market in relatively large volume. 


American Bosch Magneto Dectines 644—-There 
was moderate liquidation during the week, which 
was brought about in part by the unsatisfactory 
condition of the market. 

American International Corporation Off 75%— 
{his company is planning big undertakings in con- 
struction lines abroad. The issue could not, how- 
ever, hold up against the weak market position. 

American Sugar Down 5'%4—The sugar stocks 
have held very well since the break, but there was 
some liquidation last week when the market showed 
no signs of improvement. 

American Tobacco Declines 11'4.—This company 
is showing big earnings, but the rapid advance 
which took place last Fall created a speculative fol- 
lowing which has gradually been parting with its 
holdings. 

Anaconda Off 74,—The copper stocks were un- 
der pressure. Reports for the third quarter by 
most companies show poor earnings. 

Atlantic Refining Gains 125—The stock touched 
the highest price for all time during the week. The 
close was at 1625. Preparations are under way to 
list the shares on the New York Stock Exchange, 
and it is believed that a subdivision will be ar- 
ranged. 

Associated Dry Goods Gains %—This was one 
of the strong features of a declining market. Mod- 
erate buying was based on the rumor that the com- 
pany is ciosing one of its most prosperous years. 

Associated Oil Up 1—On a comparatively small 
turnover the stock moved into higher ground on the 
report that the company’s Executive Committee had 
recommended an increase in the dividend rate from 
f to 6 per cent. 

Atchison Drops 44%—The stock broke to a new 
_low for the year at 83% on the rumor that the 
—_ were to be returned to private control on 

$2 


Atlantic, Gulf & West Indies Off 2—The ship- 

ping shares were also sold by timid holders in the 

—- on Friday, but as a group they held fairly 
well. 

Baltimore & Qhio Down 5%—Liquidation of 
this stock when the rails were under heavy pres- 
sure on Friday was attributed to timid holders and 
to sales by those who desired to register losses for 
taxation returns. A new low was touched at 31, 
but there was a later recovery to 32%. 

Brooklyn Rapid Transit Loses 4—The issue sold 
off to 14, a new record low price, following the pub- 
lication of report by engineers showing that sur- 
face lines were not earning operating expenses, and 
that the company itself was not in a favorable 
earning position. The receiver’s certificates also 
lost 4% points. 

Brooklyn Union Gas Off 10'4—The beginning 
of the decline in this issue, which was dealt in mod- 
erately, was considered as in sympathy with the 
break in traction stocks and bonds. Later the sell- 
ing wave found the stock without particular sup- 
port. 

California Packing Loses ',—Selling ex-divi- 
dend, this 7 per cent. stock was one of the issues 
to display a firm undertone in a declining market. 


Increased dividends in 1920 continues to be a per-— 


sistent rumor. 

Canadian Pacific Drops 4—This standard rail 
sold off to a new low at 140 when liquidation set 
in following the rumor that American carriers 
would be turned back to their owners without pro- 
tection. There was a recovery of 2% points, how- 
ever, when that rumor was denied. 

Chicago & Northwestern Off 1—For an invest- 
ment issue the price range of this stock was en- 
tirely out of line. A new low was established at 
85, when the rails declined sharply on Friday, but 
supporting buying developed and there was a sub- 
stantial rally to 91. a 

Consolidated Gas Off 6—The gloomy outlook 
for public utility companies generally was reflected 
in the liquidation of this issue, which carried it 
down to a new low for the year at 83. 

Continental Can Loses 1—The company is said 
to be enjoying an increasing demand for its prod- 
ucts, with on the common stock for this 
year rumored as high as 20 per cent. This served 
> asa the issue when the rest of the list turned 
soft. 

Corn Products Loses 4'4—Bear pressure was 
exerted against the stock throughout the week. 

Crucible Steel Down 7—The stock got below 
the 200 point, but the selling’ pressure was not able 
to make an impression in proportion to the advance 





which has been scored this year. Crucible is re- 
ported to be in an excellent financial position. 

Columbia Graphophone Gains 3—This was one 
of the strongest issues on the board. The declara- 
tion of another big dividend was reassuring to 
stockholders. 

Cuba Cane Sugar Declines 2—There was a mod- 
erate degree of liquidation in a declining market, 
which caused price recessions. The stock, however, 
has stood up remarkably well since the break. 
Good earnings are assured on this year’s sugar 
crop. 

Bethlehem Stcel Down 5'!4—While the steel 
companies are facing big business the prospect of 
a curtailment of operations because of a fuel short- 
age was a discouraging factor. 

Delaware & Hudson Off 2—This old-line invest- 
rail, on heavier trading than for weeks, sold down 
to 100, .its low for the year. At that prive invest- 
ment buying absorbed all offerings of stock. 

Delaware, Lackawanna & Western Declines 12, 
—Even the high-priced investment rails failed to 
withstand the selling pressure due to the rumor 
that the roads were to be returned immediately to 
private operation. The exchange of stock was much 
heavier than usual. . 

Elk Horn Coal Drops 4—Continued unfavorable 
developments surrounding the coal strike served 
as a depressing factor. 

Gray & Davis Off 1—This newcomer on the big 
board acted well throughout the general decline 
until Saturday, when realizing sales helped to de- 
press the price. The company manufactures auto- 
mobile accessories. 

Great Northern Preferred Loses 54,—Selling of 
this 7 per cent. investment rail in larger volume 
than for months was predicated on the false rumor 
that the roads were to be returned immediately and 
under unfavorable conditions. 

General Motors Off 444—The stock followed a 
turbulent course, moving up nearly 30 points in one 
day. This issue has deceived the shorts, who are 
endeavoring to force it below the 300 point. Around 
that level there is good support. 

Inspiration Copper Down 734—While the cash 
position of the company is understood to be strong, 
the burden of carrying a surplus of copper is teil- 
ing on all of the companies. Earnings for the year 
are expected to be well below those for 1918. 

Interborough Consolidated Preferred Loses 4% 
—tThe engineers’ report showing that the company’s 
deficit from operation at the close of 1919 would be 
$5,000,000 brought about the decline. 

Lackawanna Steel Loses 6—-There was another 
—- in this stock, brought about by a bear 
raid. 

Manhattan Elevated Declines 12—The engi- 
neers’ unfavorable Interborovgh Consolidated re- 
port was the influencing factor. 

Mexican Petroleum Down 634,—The troubled 
situation in Mexico caused some holders to part 
with their stock. 

New York Dock Loses 1—October net earnings 
of the company declined $25,623 to $56,155 as com- 
pared with a year ago. The turnover was light. 


New Haven Loses 35,—The stock was freely 
sold when the rails broke. New England roads are 
now spending about 98 cents to earn $1. 

National Aniline Off 3%—Speculative holdings 
of the stock came on the market in the latter days 
of the week. 

Pan American Petroleum Down 954—This issue 
again moved sympathetically with Mexican Pe- 
troleum. There is fear on the part of some that in 
the case of difficuities with Mexico the oil fields 
will be endangered. 

Pierce-Arrow Loses 3%—There was heavy 
pressure against the stock from early in the week. 
A rapid advance to 88 laid the stock open to attack 
by the bears. 

Royal Dutch New York Declines 34,—The is- 
sue hovered near the 100 point during most of the 
week. The selling was well absorbed, some of the 
buying orders coming from abroad. 

Seuth Porto Rico Sugar Down 5'%4,—The stock 
declined, although the earnings report which came 
out near the close of the week: showed better than 
$20 a share for the common stock. 

Texas Company Declines 28—Speculative hold- 
ings were disposed of in a weak market at sharp 
price recessions. The business of the company is 
steadily expanding. 

United States Rubber Loses 1%—This issue 
was buoyed up by the prospect of a large extra 
dividend after the first of the year. There are re- 
ports that this will be 12 per cent. 

United States Steel Down 2%—The stock 
dipped below 102, but there was good buying when- 
ever it approached this level. As compared with 
most stocks, this issue has had only a small ad- 
vance this year, hence it is less vulnerable to sell- 
ing pressure. 


Utah Copper Declines 54%—With a steadily de- 
clining price for copper and a big surplus over- 
hanging the market, investors are a bit timid about 
holding the coppers at present levels. 

Union Pacific Off 3%—Despite the acknowl- 
edged good financial position of the company, the 
stock failed to stand LS when subjected to selling 
pressure on Friday. ere was some short selling 
in evidence. 

Westinghouse Manufacturing Loses 1/,—Long 
stock came on the market in moderate volume as 
prices throughout the general list declined. The 
company is reported to be enjoying big earnings. 


and Bonds 


Bonds 


HE bond market last week, with only four and 
one-half days of trading, was again marked 
with exceptionally heavy selling and rebuying of 
securities by individuals and corporations, pre- 
sumably for the registering of losses for purposes 
of computing income and excess profits tax re- 
turns. Prices were erratic and generally down- 
ward. In point of volume, Wednesday’s transac- 
tions were the largest of the year and the second 
largest for any other period. The day’s total of 
bond sales amounted to $26,871,000, of which the 
turnover in Liberty and Victory Loan bonds aggre- 
gated $22,556,000, the greatest of any previous 
day this year and the second largest on record. 
On Dec. 31, 1918, of a total of $27,331,500 bonds 
sold on- the Exchange, $23,564,000 were made up 
of the United States war loans. Several issues of 
Liberty bonds, including the Second 4s, and the 
Fourth 414s, and both the Victory loans sold dur- 
ing last week at the lowest prices of the year. 
Local traction bonds also were very much in evi- 
dence and pronouncedly weak. The rails were ac- 
tive with prices for most of the high-grade issues 
sagging. This was also true of the industrial 
issues. With the exception of the Anglo-French 
5s and the Japanese bonds, foreign securities were 
very inactive. Municipal bonds too were rather 
quiet during the week. ; 

Notwithstanding the adverse conditions of the 
bond market, new offerings of corporation se- 
curities last week were quite plentiful. A new 
issue of $7,500,000 Brown Company (formerly the 
Berlin Mills Company) 6 per cent. gold debenture 
bonds (Series “ A”), were offered by Hornblower 
& Weeks of New York, at prices to yield the in- 
vestor from 6 to 6.15 per cent., according to ma- 
turity. The bonds are payable in annual install- 
ments of $375,000 each Nov. 15, from 1920 to 1939, 
inclusive. The Brown Company, founded in 1852, 
manufactures bleached sulphite fibre pulp and 
kraft wrapping paper, and also bond paper, lumber 
and allied products. 

Another new offering was by Lee, Higginson 
& Co. of New York, Boston, and Chicago, at par 
and interest, of $5,000,000 International Cotton 
Mills (a Massachusetts Corporation) 7 per cent. 
ten-year sinking fund gold notes maturing Dec. 
1, 1929. The notes are callable, as a whole or in 
part, at any time at 102 and accrued interest up 
to and including Dec. 1, 1928, and thereafter at 
par and accrued interest, on thirty days’ notice. 
The company owns or controls eight mills, pro- 
ducing all grades of cotton duck, containing 191,- 
144 spindles, and 3,205 looms. 

The Equitable Trust Company of New York 
was also in the market with a new issue of 
$3,500,000 Green Star Steamship Corporation first 
mortgage marine equipment sinking fund five-year 
7 per cent. bonds, at 9944 and interest yielding the 
investor 7.20 per cent. Provision is made for the 
redemption of the bonds as a whole or in part 
on any interest date at 103% and interest on sixty 
days’ notice. The Green Star Steamship Corpora- 
tion was incorporated under the laws of Delaware 
with a paid-up capital stock of $10,000,000, and 
owns and operates a fleet of American steamships. 
The four modern steel screw vessels to be covered 
by the mortgage securing these bonds will have an 
actual freight-carrying capacity of over 30,000 tons 
and an appraised valuation (1919) of $7,400,000. 
These four steamships are nearing completion and 
will be delivered to the company for operation dur- 
ing December, 1919, and January, 1920. 

One other large offering to investors was by 
Spitzer, Rorick of New York and elsewhere, of 
$3,000,000 Constantin Refining Company 7 per 
cent. first mortgage sinking fund gold notes, tax 
refundable in Pennsylvania, and maturing $500,000 
Sept. 1, 1920, $1,000,000 Sept. 1, 1921, and 1,500,- 
000 Sept. 1, 1922. The notes, which are callable 
at 101 and accrued interest at any interest paying 
period on and after one year from date on sixty 
days’ notice, were offered at 100 and interest. The 
company now owns and operates two large modern 
refineries: No. 1 at Tulsa, Okla., having a daily 
capacity of 6,000 barrels, and No. 2 at Devol, 
Okla., with present capacity of 3,500 barrels, which 
will be enlarged to 7,000 barrels by Jan. 1, making 
a total capacity of approximately 13,000 barrels 
per day. : 

_ Liberty Bonds Dealt In at Record Loss—The 
Victory 4%s touched a new low at 99.02, which 
price was also duplicated by the Victory 3%s. The 
second 4s, too, dropped to a new bottom price of 
91, and likewise the fourth 4%s, which dropped to 
91.36. Other issues which were actively dealt in 
were the 3%s, which were traded in as low as 99.98; 
the second 4s at 91.42, and the third 4\s at 93.68. 





Continued on Page 683. 
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Stock Exchange Listings Week 

. Ended Nov. 29 
Under this heading Tux ANNALIST will analyze 
for the benefit of investors suck new securities as 
may be admitted to listing by the New York Stock 
Exchange. 

GRAY & DAVIS, INC. 
Temporary Interchangeable Certificates for $2,722,- 

600 Common Stock. (Par Value $25 a Share). 

A New Issue. 

The concern reported to the Exchange that it 
Was incorporated in Massachusetts in 1912, and was 
organized to take over Gray & Davis, a co-partner- 
ship organized in 1396. In 1919 it teok over the 
Gray & Davis Factory Corporation, which was or- 
ganized in 1913. The company produces starting- 
lighting systems and lamp equipment for autome- 
biles, and during the war manufactured munitions 
almost exclusively, but has been readjusted te its 
former schedule. 


GRAY & DAVIS, INC., CONSOLIDATED INCOME AC- 
COUNT FOR THE NINE MONTHS ENDED SEPT. 


38, 1919. 
aa ks teh acs< ae cweneeeconementl $2,932, 275.355 
Deduet : 
Manufacturing cost of goods sold— 
Materials consumed........ . 3605,991.14 
OSE ae eae 1,238,916.16 
Factory supplies and expenses... 461,761.56 
SRE, nk cdccsenconcesce 27.142.35 
—————. 2,332. 5121.21 
$500, 164.34 
Deduct : 
Selling und adntinistrative expenses......... 256,279.88 
343, 194.46 
Add : 
gnterest on Government bonds..............- 9,157.00 
Net profit .......... . - $352,341.46 
Deduet : 
Dividends on preferred steck.............-.. 25,298.00 
Undivided profits ind surplus............ $527 .043.46 


(Subject to adjustment at end of year.) 


tSRAY & DAVIES, INC... CONSOLIDATED BALANCE 
SHEET. SEPT. 30, 1919. 





ASSETS. 
Current assets— 
RE Se ae eee eee -A.... $553,981.03 —~ 
Notes receivable ...... a, wa aa eae een 7,025.00 
Accounts receivable ..:...........-.... $59,250. 50 
Government claime -...:.......-...6---s00- 535,000.00 
Inventories (at cost or market, whichever 
Re EE mo ew adcceal<ad vesetictanensaen 1,905,608.45 
Liberty bonds und War Saving Stamps.... [500,400.00 
(300,000, pledged az collateral for notes , 
payable per contra). 
$3,901, 405.26 
Cash on deposit fer special purposes— 
To redeem Gray & Davis Factory 
Corporation bonds at 165...... $92,700.00 
To call in outstanding preferred 
Ci Ot Me ckccscnegusecenstes 151,400.00 
————-_ 244, 100.00 
Capital assets— 
Land and buildings.............- $50,264.92 
Machinery and equipment....... 805,669.02 
Investment in Gray & Davis Fac- 
tory Corporation ......--....-- 348,774.50 
GORIPMTE  Secccccccccccccccccccce 20,000.00 
Patents and licenses....*......... 30,540.43 
Development expenses (unit car 
and small motors<)......-..-..-.- 97,900.24 
‘ ————— 1,612, 48.11 
Deferred expenses ftaxes, &c.).......-.- ene 22,731.06 
$5, 870,834.45 
LIABILITIES. 
turrent liabilities— 
Accounts payable .......----------+eerceee $398,215.01 
Notes payable—$450,000, covered by Liberty 
bonds (per contra). .....-..-----+.--+05+ *800,000.00 
Acerued Federal tuxes.....-...-.-.----+.--- 68,904.32 
Accrued expenses ..: ~~... 25+. 0-55 e ee eee es 67 649.37 
Reserves for munition contracts, &e....... 292,006.67 
Tota) current liabilities.............--..- $1,626, 363.37 
Reserves— 
Accounts receivable .........+.-- $11,341.22 
Depreciation ...--..--------+----- 468,815.14 
1919 Federal taxes ......-.-..-.-- 290,080.00 
——— 680,186.36 
First mortgage serial bonds—Giray & Davis 
Factory Corp.. (see contra), called for 
payment Nov. 1. 1918.......-...--.-------- So 800 GD 
Capital stock— 
Cammon—<Authorized and issued 108,904 
ao par $25, less 1,550 shares in treas- 
2, 676,550.00 


ouiauah-auiaitiel and issued 1,318 
shares par $100, less 1 share in treasury. 131,700.00 
(Balance of preferred stock outstanding 
ealied for retirement Jan. 1, 1920). 
BUGPNMNS 2. oo cc cccccccce cee ccce-sesevecsccess 665,234.72 


$5,870,334.45 
The policy of the company with regard to deprecia- 


tien has been to charge off annually 10 per cent. on 


commercial equipment, 331-3 per cent. on munition 
equipment, 4 per cent. on buildings, and all special 


—— 


4919 | 


tools, a= purchased or made are charged immediately to 
expense. E 
*Bulfice notes payable since paid off. 
PARISH & BINGHAM CORPORATION 


Par Value. A New Listing 

The corporation reported to the Exchange that 
it was organized under the laws of this State in 
July of this year to acquire the entire outstanding 
stock of the Parish & Bingham Company, an Ohio 
corporation. The concern is engaged in manufact- 
uring, buying, selling, and dealing in automobile 
frames and other automobile parts. 


INCOME ACCOUNT OF PARISH & BINGHAM COM- 
PANY FOR SEVEN MONTHS ENDED JULY 31, 1919. 


EE Kis ciane sn cbebinesipogiuteateannmee $4,277,053.73 
EE nnd hongenecknhaded ecueiectas nace 3.537 373.95 
MamuGncturing peeGlt .... 2.02.0 ccccccess 3759.698.78 
Administrative, selling, and gencral expenses X365.07 
ING GUND otc cncksGacksccesvashs 955. X4.71 
Other income— 
Profit on steel sold............... 3013.90 
Co eee ee 8.64.23 
EE ER ee 1,023.35 
10,612.71 
Other charges— $664,447.42 
Bad accounts charged off......... 3184.2 
PR ere ee 2,007.30 
PD 0040s 0sksdeenenecnes 164,475.14 
Lees on U. B. Liberty bonds sold. 17,350.50 
326.17 
$404,921 > 
Provision for estimated Federal] taxes...... 200,000.00 
I 8 5e8 0 ied sicko Sn een gee aon hadi dedi $404,921.25 
a GUE GBD. oo cccecsdcvecsacctsssicc 208,075.00 
MT ND: ctw datiincdin codeedde dame eieaade $196,346.25 


BALANCE SHEET OF PARISH & BINGHAM COM- 
PANY AS OF JULY 31, 1919. 


ASSETS. 
Permanent— 
Land ..... Rikemeeiiied $111,390.00 
eer 719,056.22 


Mach’y and equipm’t. 771,560.84 
Office furniture &fix. 17,062.26 


Automobiles ......... 10,492.67 
Betterments in prog’s 20,921.82 
———— $1, 60, 473.81 
| EE pee ir ee Ee 35,000.00 
Current— ————-$1, 6, 473.81 
Cash on hand........ $3,683.13 
On deposit ........... 143,250.26 
$146,953.39 


U. 8. Gov't securities 


Thrift stamps....... 22.33 





Customers .......... $523,974.43 
Less allowance for 
doubtful accounts... 10,000.00 
Inventory (cost or less)— 
Raw material— 
On hand ..$480,529.77 
In transit. 41,336.35 


—————-__ $31 480.6 
ts receivable. . 20,587.36 








52,067.89 


— Continued on Page 701. 





Stocks— Transactions—Bonds 
STOCKS, SHARES 
Week Ended Nov. 2 





1919. 1918. 1917. 

Monday ..... 7,473 964,725 $41,125 
Tuesday . 1.22.65) 635,929 324,005 
Wednesday 1,150,050 G28, 982 392,137 
Thursday .. Holiday Holiday Holiday 
Friday ...... 1,439,,06s (53,437 357, Gast 
Saturday ... TOS. RS 268, GON 137,15 

Total week. >, 207 SOG 3,251,631 1,352,056 


288,613,045 131,399,554 171,948,813 
BONDS, PAR VALUE 
Monday ..... $16,097,000 $13,793,000 $3,453,000 


Year to date.. 


Tuesday ... 28,000 14,241,000 4,445,000 
Wednesday . 26,871,000 16,138,000 3,250, 
Thursday .. Holiday Holiday Holiday 
aa 24.758,000 11,286,500 4,147,008 
Saturday .... 3.308.000 6,550,000 1,807,500 


Total week. $1(53,607.000 $56,308.500 $17,140,500 
Year te date..3.082.041,750 1.706,618,000 941,361,950 
In detail the bond dealings compare as foliows with 
the corresponding week last year: 
Nov. 23, "19. Nov. 30, "18. Changes. 
R. R. & mis...$15,060,500 $9,051,000 + $1,000,500 


Liberty ...... 498,500 42,162,000 + 43.3% 500 
Foreign Govt. 2,588,000 198700 — 2,100,500 
sated ore 1,000 35,000 — 5,000 
ae . 169,000 2,000 + 107,000 


Total all.. $103,617.00 $56,508,500 +3$417,308,500 


Stocks— Averages—Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 
High. Low Last. Ch’ge. Last Yr. 


Nov. 24.... 50.%5 8.33 58.2 + 14 B.07 
Nov. %..... 50.46 28.10 08.18 — Dt 
Nov. -33.... 38.97 5S. 22 oS.41 — oe G57 
Nov. 27... .Holiday 

Nor. 28.... 37.91 76.08 6.15 —2. 26 G4.AN 
Nov. 29.... 56.90 .P AR + 47 G4.S1 


TWENTY-FIVE INDUSTRIALS 
Nov. 24....121.11 119 01 120.30 + 2S 81.64 
Nov. %....123.27 120.11 121.77 +1.47 $3.19 
Nov. 26....121.36 118.77 119.56 —2.21 82.13 
Nov. 27....Holiday 
Nov. 28....117.53 114.26 115.01 1. 2.81 


. Nov. 29....1144.833 112.851 114.066 -— 9 2.79 
COMBINED AVERAGE—FIFTY STOCKS 
Nov. 24.... 90.48 89.17 89.36 + RD 
Nov. 25.... 91.46 890.60 90.47 + 51 73. 
Nov. 26.... 90.16 88.49 S8.98 —149 72.355 


Nov. 27... .Holiday 


Nov. 28.... SE.N87 S>.14 SD.58 —3.40 73.34 
Nov. 29.... 85.'6 84.15 85.34 — .24 T3.3p 
Bonds—Forty Issues 

Same 

Net Day 

Close. Change. 1918 

a er - 73.19 — .2T 80.91 

a ee a 72.87 — 32 80.69 

a ee oer 72.65 — 2 80.73 
a ee , ; anya 

Pe Mv cewcdces 2.05 — OS 80.52 

A eee ee | 24 — 80.91 

STOCKS—YE- ARLY HIGHS AND LOWS—BONDS 

— 50) STOCKS. _ ——40 BONDS.——_ 

High. Low. High. Low. 


*1919. .99.59 Nov. 69.73 Jan. 79.05 June 72.02 Nov. 
1918. . .80.16 Nov. 64.12 Jan. 52.36 Nov. 75.65 Sep. 
1917. . 90.46 Jan. 57.43 Dec. 989.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. . .94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914. ..73.30 Jan. 57.41 July 989.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.00 June 92.31 Jan. %.45 Dec. 


<n: Ch. ictsccase eeatnacne 
en. se Ce Te .  c tt kccicne “ncdctese 
*To date. 


— = ee 





Bonds 


Continued from Page 6@. 


Savings banks and fiduciary institutions, it 
ee a. a a ick 
for some of the issues are around 5 per cent., 


Liberty bonds in the favored investment . 


tan 4%s were heavily dealt in throughout the week, 
and at one time sold off to a new low of 13, later 
recovering to around 14%. Interborough Rapid 
Transit refunding 5s, too, felt the weight of heavy 

i fens Se Same 2S 2 ee 
50% to 44% the latter part of the week. The New 
oO adjustment 5s changed hands at 
prices ranging from 7% down to 6%, with slight re- 


coveries to 6%. Hudson & Manhattan refundi 
5s on a few transactions were recorded around 53% 
to 54. Other tractions were quiet. 

Industrials Quiet and Down—Chile Copper 6s 
were heavy losers during the week, going off about 
five points to 77, and the International Mercantile 
Marine 6s a point to 94. The United States Steel 
sinking fund 5s were active and lost about a point 
to 98. United States Rubber 5s fell off about two 
points to 83%, and the Wilson & Co. convertible 6s 


" @ point to 95. The United States Smelti 6s 


moved in the opposite direction, advancing from 
106% to 1075s. 

Fereign Bends Fairly Active—The Anglio- 
French a? held fairly steady during the week on 
good-sized turnovers, selling down from 97 to 96%. 
Japanese 4s and 4%s were active at 64 to 69% 
80 to 82, respectively. French Cities 6s held around 
92% to 92%, while the City of Paris 6s were off 
about a point to 94%. The new United Kingdom of 
Great Britain and Ireland 5s remained steady, 


96%. City of Tokio 5s 
Cuba 4%s at 77%, the 5s of 1904 at 91%, the 5s of 
1914 at 84%, United States of Mexico 5s at 43, and 
the Chinese Railway 5s at 57. 

General Municipal Market—Aside from dealings 
in New York City issues, the municipal market in 
the United States was rather quiet during the 
week. The-New York City 4%s, on small turn- 
overs, sold at 101, the 4%s at 96% to 97%, the 4s 
at 92% to 92%, and the 3%s at 83. Practically 
the only new offering brought out last week was 
$1,000,000 Butler County, Mo., 6 per cent. serial in- 
ter-river drainage district bonds, offered by the 
William R. Compton Company of ew Yun, at 
prices to yield 5.30 per cent. The bonds are due 
serially from April 1, 1924 to 1939, inclusive. 
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The Annalist Barometer of Business Conditions 


T is becoming steadily more apparent that the 
disrupting influences which have been at work 
in our industrial life are leaving a mark which, 
while it may not be indelible in character, is 
assuredly one that will be distinguishable for a 
long time to come. The peak of our labor troubles 
is passing, but it will take more than the abate- 
ment of strikes to bring things back to normal. 
There has been a serious interference with the 
smooth swing which must obtain if production is to 
be anything approximating capacity, and the r-- 
building of organizations cannot be accomplished 
in a twinkling. High production has been offered 
as the panacea for many of our financial and in- 
dustrial ills, and in the end will probably pay its 
part in bringing about lower prices for basic ma- 
terials and a consequent decline throughout tne 
entire list. It is, however, too much to expect that 
this will be attained in the immediate future. It 
has been clearly illustrated in the case of the’ steel 
industry that the effect of a strike is felt in pro- 
duction for a long period after the strike itself 
terminates. The production of iron and steel is 
still far below the days immediately preceding the 
strike, even though the walkout came to an end 
several weeks ago. The disorganization of one 
industry is reflected to others, and idleness creates 
shortages that cannot be made up except over an 
extended period of operations. The shortage in 
many lines now is attributable as much to decreased 
preduction as it is to extraordinary demands. 

Several big problems are facing the country, and 
solution of them must be found before industry can 
hope to escape from the cloud of uncertainty which 
now prevails. Not the least important factor is 
the railroad situation. It is fast approaching the 
time when the carriers must be turned back, and 
yet the remedial legislation to pave the way for a 
change from Government to private control has not 
been forthcoming. If the arteries of the country 
are to be paralyzed it is impossible that business 
can proceed. There is no cause for wonder, then, 
that the business man is concerned as to the out- 
come. But the delay has done more than create 
doubt; it has created distrust among those who 
have been led in the past to believe that railroad 
investments were stanch securities. Railroads 
credit is being seriously impaired. It can hardly 
be said that the selling of railroad shares during 
the past week in a volume that has not before 
been witnessed this year is a mere coincidence. 
There may be some selling to establish losses, but 
there is also a heavy amount of selling from those 
holders of rail securities who have become discour- 
aged. With capital turning from the railroads to 
other fields for investment, the outlook is gloomy 
indeed and only a fair consideration through legis- 
lation can restore confidence. Action to this end 
cannot long be delayed. 

Another problem for Congress is the Peace 
Treaty. There is undoubtedly a strong sentiment 
in business and banking circles that the actual pro- 
claiming of peace is needed to place this country 
in a favorable position with regard to world trade. 
When the treaty was voted down some days ago 
the outcome was not regarded as seriously as 
might have been the case, for it was realized that 
the discussion would probably come forth anew 
when Congress came into session. Without consid- 
ering the merits or demerits of the treaty itself or 
the reservations, it can be asserted that the signing 
of the treaty will do much to establish a much- 
needed stability in all activities. 





Iron arid Steel 


SHORTAGE of coal is one of the factors which 

are beginning to loom large on the horizon in 
the iron and steel industry. At the moment the 
shortage does not exist to the point of interfering 
seriously with operations, but the time can be seen 
in the not far distant future when difficulties will 
be encountered. A number of companies are in the 
position of having no trouble in getting out their 
own supply of coal, but it is possible, in fact quite 
probable, that in the event of a shortage this coal 
would be commandeered. Some few mills have al- 
ready had to close for lack of fuel, but it is the 
expectation that the coal strike will before many 
days have passed into history. The stand of the 
Government has been firm, and it may ultimately be 
decided that it is better to go back to work than to 
accept idleness while the labor leaders wage a fight 
against the Government. 

Even now the steel industry has not recovered 
from the disastrous effects of the steel strike, al- 
though the strike itself is practically over. “Organ- 
izations have been disrupted, and it is probable that 
the production of the industry asa whole does not 
measure up to more than 65 per cent. of capacity. 





This cor:pares with approximately 85 per cent. of 
cupacity in the days preceding the strike. It is this 
falling off that has accentuated the shortage in 
many steel lines, and even working at full capacity 
for a considerable period would hardly place the 
industry on the plane that it occupied before the 
strike. Another factor of importance is the situa- 
tion with regard to the workmen. Many during 
the strike shifted from one place to another, especi- 
ally those who wished to work. This has resulted 
in unbalancing the labor scale for the time being 
and has created shortages in some mills. 

Of the strike itself there is little to be said. 
The labor leaders maintain that the men aré stand- 
ing out for the original demands and that the de- 
fections are small. These statements, however, 
lack the convincing quality that would be noticed 
were the situation to the liking of the leaders. All 
reports indicate that except in sporadic instances 
the steel strike has passed. 

Of price adjustments there is not much heard 
except in pig iron, which is in active demand at 
rising quotations. In so far as steel is concerned the 
United States Steel Corporation appears to be 
rigorously adhering to the price schedule that was 
presented to the Industrial Board of the Depart- 
ment of Commerce early last year. It is reported 
that this price schedule is not popular with some 
of the smaller independents, but it would be difficult 
for them to raise prices while the Steel Corporation 
was selling at a lower figure. 

Every one is agreed that there is an actual steel 
shortage and that if the law of supply and demand 
was to have full sway there would be a rapidly 
soaring price level for steel products. How long it 
will be possible to hold prices in check is a question. 
Costs are increasing and-steel products are selling 
lower now than they did at this time last year. 

Additional inyuiries for steel rails are coming 
for early 1920 delivery. During the last week the 
Pennsylvania Railroad placed an order for 186,000 
tons, which was divided among the Carnegie Steel 
Company, the Bethlehem Steel Company, and the 
Cambria Steel Company. 

While the shortage in steel products is acute it 
would undoubtedly be worse were it not for the ex- 
change situation, which acts as a brake on foreign 
buying, except that which is imperatively needed. 
Steel available for export is difficult to find and 
some of the large exporters are practically out of 
the market for the time being. 





Grain 


HE grain market of the last week displayed a 
steadier tone than for some time. Corn was 
firm at the opening due in part to the readjustment 
of the trading basis from the old to the new crop, 
which has been progressing satisfactorily, and to 
further talk about better foreign buying. As the 
result of these factors, which were aided to some 
extent by further covering operations, corn moved 
forward steadily in the early sessions. England, 
it was said, as well as other European countries, 
had come into the market because it could buy 
coarse American grains at better prices than the 
delivery of South American coarse grains would 
allow. This was due to a scarcity of tonnage from 
the Argentine to European ports and increased 
ocean freight rates. ‘ 

Later it developed that the talk of European 
buying had been right, for Great Britain came into 
this market for substantial amounts of corn. Re- 
ports from Buenos Aires also caused the market to 
firm even more in mid-week. Another reason for 
the advance in the face of heavier receipts at in- 
ferior points was that sentiment leaned toward 
higher grain prices when commodity prices in gen- 
eral continued to advance. 


After the Thanksgiving Day holiday the market - 


was evidently nervous when it was reported that 
freight rates from the Argentine to European ports 
had been materially lowered. There was an evi- 
dent reduction in the foreign demand which had 
promised so well earlier in the week. The market 
in its uncertain period, which ran over into Friday, 
also recognized the weakness in foreign exchange 
as a stumbling block for further heavy purchases 
from abroad. 

In the closing days of the week the firm tone 
which had predominated earlier continued, although 
the unfavorable developments in the Mexican situa- 
tion and the further unsettlement of the coal labor 
dispute served as somewhat of a check on the for- 
ward movement. 

In the wheat markets millers continued to pay 
big premiums for such quantities of the prime 
grades as they were able to secure, while the soft 
and inferior grades also maintained a firm tone. 
The situation also improved for higher prices when 
there was a shrinkage in the visible supply of sub- 


stantially more than 3,000,000 bushels. A forecast 
o. the removal of our embargo on Canadian wheat 
apparently indicates that when the ruling goes into 
effect about the middle of the month the amount 
ot wheat which will come into our markets will be 


ccmparatively negligible 





Shipping 

EARS expressed that America’s shipbuilding 

yards, which assumed first rank when the in- 
dustry was spurred by the needs of war, would 
dwindle down to their former level are not sup- 
ported by production figures regarding ship con- 
struction. A faithful record reveals that, exclusive 
of Government contracts, there are 118 vessels, 
aggregating 550,000 gross tons, on the ways being 
built for private interests. The significance of the 
effort is evident when it is compared with the pro- 
ductton under way on June 30, 1914, which for all 
classes totaled 148,000 gross tons. 

Of the 118 ships under construction, only one is 
for foreign account. When orders booked are 
taken into consideration it is be'ieved that fully a 
million gross tons have been contracted for by the 
various American shipbuilding plants. The antici- 
pated shortage of tank steamers is reflected in the 
number of oil carriers being built. With the Stand- 
ard Oil Comrany the largest factor, there are thir- 
ty-four tankers included in the building program. 

Of the foreign nations, the Scandinavians are 
the only European powers that have placed orders 
in the United States. There is a single exception. 
The Dutch Lloyd Steamship Line is having an im- 
migrant vessel built by the Sun Company. If the 
American shipbuilding industry maintains the 
strides that it has made during the last few months 
there is every indication that it will press Great 
Britain for supremacy. 

With the lowering of the freight rate level the 
shipping companies which have been operating 
Government-owned vessels for the account of the 
Shipping Board are seeking to revise the compensa- 
tion paid them for the performance of their duties. 
The Federal board has acknowledged the need for 
such a step, and has appointed a committee of rep- 
resentative steamship men to go over the recom- 
mendations of the American Steamship Association 
with the view of uniting upon fees and commis- 
sions acceptable to the Government board. The 
trustees of the Shipping Board have announced that 
the fees and commissions paid in foreign ports 
must not be larger than those paid by ships of 
foreign registry to agents. A questionnaire has 
been sent to the eighty shipowning companies be- 
longing to the American Steamship Association for 
the purpose of learning the sentiments regarding 
two queries: (1) Is the present compensation con- 
sidered adequate? and (2) Is it not considered ad- 
visable to combine the operation and management 
of a Shipping Board vessel ? 

According to Commissioner Donald of the Ship- 
ping Board the most pressing matter confronting 
the Federal Directors is the matter of placing the 
Government-owned ships on a basis of efficient ana 
economical operation. Steps seeking a more busi- 
nesslike arrangement are being taken. In the 
future operators will be-held to strict financial 
accountability and will be required to give bond. 
Acting upon the recommendation of Major J. E. 
Cushing, the new Director of the Division of Opera- 
tions, the Government will establish agencies in the 
principal ports of the world for the purpose of 
supervising and checking up the foreign agents who 
represent American lines. More than 500 auditors 
are working on the books of the various companies 
in an effort to ascertain the profits that have been 
accumulated under Government ownership, and 2 
report is expected around Feb. 1. 

While there has been a decided slump in the sale 
of Shipping Board vessels to private interests, ow- 
ing to the anticipated passage of the Greene bill, 
which would permit a lowering of the tonnage price, 
the Government has disposed of five 9,400 dead- 
weight ton cargo carriers to the Green Star Steam- 
ship Corporation and five more to another Ameri- 
can line. 

One of the most widely commented upon an- 
nouncements of the week was the news that the 
Shipping Board had canceled the contract entered 
into with the Anderson Overseas Corporation for 
the sale of 100 Great Lakes type steel ships to 
foreign countries. Although the Chairman of the 
Shipping Board declared in July that the United 
States had actually sold these 100 vessels, ranging 
from 3,500 to 4,200 deadweight -tons, to J. Herbert 
Anderson for resale abroad, it developed later that 
the contract was merely equivalent to the appoint- 
ment of an agent. Under the provision of the pact 
thirty of the ships were to be delivered during 





cidhainiede oe 


en 





romowntee hank 





3 
j 





New York, Monday, December 1, 1919 





THE ANNALIST 


685 





September. However, none was turned over to the 
Anderson firm prior to the cancellation order. 

The dates for the inauguration of the Govern- 
ment passenger lines to South America and to 
Germany have been definitely determined. The 
Moccasin, formerly the Prinz Joachim, will clear 
from New York on Dec. 27 on the initial voyage to 
Montevideo, Santos, Rio de Janeiro, and Buenos 
Aires. More than $7,000,000 will be spent in mak- 
ing the ex-German liners fit for the route. Al- 
though the.Mongolia, which is owned by the Inter- 
national Mercantile Marine, will inaugurate the 
New York to Hamburg service on Dec. 15, she will 
be supplemented by four ex-German passenger ves- 
sels which are now the property of the United 
States. 

The outstanding development of the week was 
the decision of the Compagnie Transatlantique 
Belge to start a freight service under the Belgian 
flag from Antwerp to New York. The new line is 
largely controlled by the Compagnie Générale 
Transatlantique, (the French Line), and is in this 
sense a timely expansion 





Textiles 
1 ga serious turn taken by the coal strike last 
week did not detract anything from the anxiety 
with which the cloth manufacturers are watching 


the struggle. The one big question before them 


now is with how little interruption of general pro- 
duction the trouble will end. If it lasts very long 
they will be affected either directly or indirectly, 
for, even if they are not forced to close their own 
plants, the reducing or stopping of operations in 
other quarters, with its attendant throwing of men 


and women out of employment, will lead to an in- 
evitable curtailment of consumer buying that will 
strike all the way back to the textile mills. 

Few things have ever puzzled anybody more 
than did the sharp recovery that took place in the 
market for unfinished cottons here last week. Dur- 
ing the previous week things had almost literally 
gone to the dogs, and yet the close of last week 
found the market back at levels reached in the re- 
cent advance. Not only did this represent a sub- 
stantial recovery in the price of goods available 
for prompt delivery, but other sales were made 
near the close of the week for shipment as far 
ahead as July next at quotations a cent and a 
quarter a yard above the lowest point touched in 
the decline. In other words, not only did sellers 
change their views about the probable strength of 
the market in the near future, but they took a 
great deal more optimistic view of the long future. 
And they did this without any particular reversal 
of conditions and the prices affecting cotton. 

In the colored cotton goods the week brought 
forth additional prices on fancy widé napped cot- 
tons. These were about on the same general level 
as those asked for similar goods opened in the pre- 
vious week for the same—Fall, 1920—season. Also 
opened in a more or less informal way were ging- 
hams meant for consumption by the cutting-up 
trades during the Fall of next year. These goods 
were priced about 10 to 15 per cent. higher than 
figures asked for similar cloths at the last previous 
opening. As with other fabrics put on the market 
in the last few years, little difficulty was found in 
disposing of them. 

The feature of the week in the market for 
worsted and woolen goods was the nearest ap- 
proach to an opening for the next” heavyweight 
season that has yet been seen here. This was far 
from the usual formal opening for a new season, 
the goods merely being allotted for shipment fur- 
ther into the coming year than any other concern 
had been known to offer up.to that time. De- 
liveries, according to trade reports, were to begin 
in February and run through the five or six months 
following. The new prices show little change from 
those current for worsted dress goods, of which the 
limes opened were made up. As to worsted dress 
goods prices generally, it is an interesting fact that 
about the best that can now be done on a 36-inch 
cotton warp serge is from 62% to 65 cents a yard 
at the mills. In the days before the war millions 
of yards of these goods sold at retail at 50 cents 
a yard. 


Raw silk reelers in the Yokohama market have _ 


at last attained a desire that has been theirs for 
some time—they have got that market up to the 
point where the basic silk—Sinshiu No. 1—is bring- 
ing in excess of 3,000 yen per picul of 1331-3 
pounds. This means a price, delivered in this 
market, of about $12.75 a pound, a quotation 
which some silk men say is fraught with real dan- 
ger to the future of the American industry, even 
if further advances do not come. There is no guar- 
antee at the moment that a further advance is not 
imminent. Chinese raw silks also are very high, 
the position of the Chinese reelers being materially 
strengthened by the high silver exchange. 


Money so es, 


U NTIL the last day of the call money week, Fri- 

day, there was nothing out of the ordinary in 
the action of the market. Money had opened and 
renewed on every day of the week at 7 per cent., 
and had ruled there consistently except for a brief 
space on Wednesday, when it fell to 6 per cent. 
‘then, on the afternoon of Friday, there was a 
sudden flurry, which was not ended until the rate 
had advanced to 10 per cent:, where it closed for 
the day and the week. That flurry did not attract 
much attention, and, for the most part, was al- 
lowed to pass without comment, other than some 
half-hearted explanation that it was probably due 
to borrowings in anticipation of today’s final pay- 
ments on account of the New York City real estate 
taxes. 

But there is the possibility that there was some- 
thing more at work. In the Federal Reserve Bank 
statement of Saturday it was shown that member 
banks’ borrowings had mounted $70,090,461, of 
which $51,877,170 was on Government paper and 
$18,213,291 on other paper, despite the fact that in 
the Clearing House statement of actual condition 
leans were down $8,193,000 and were off $58,188,- 
000 in the statement of average condition. Obvi- 
ously the member banks, which had been cutting 
down their borrowings at the Reserve Bank for the 
previous fortnight, had found it desirable to ex- 
pand their borrowings this past week. Why this 
should be is hard to say. 

Credit generally is supposed to have been eas- 
ing up. There has been unmistakable liquidation in 
the stock market and in bonds, and the credit which 
was “frozen” certainly has been thawed out if the 
reports of big export shipments and the aetion of 
the foreign exchange market mean anything. It is 
possible, although not definitely assured, that the 
wholesale liquidation of Liberty. bonds and Vic- 
tory notes during the past week or two has had 
something to do with the latest expansion in bor- 
rowings. These war bonds, sent here in great vol- 
ume and offered for sale, ostensibly for the pur- 
pose of registering losses in anticipation of income 
tax returns, have been freely placed on the market, 
and without the usual consideration for price. Not 
that the bonds have been slaughtered as have some 
other securities in recent weeks, but they have been 
allowed to sag off badly, as witness the fact that 
most of them sold at new low records for the year 
last week. 

An analysis of the two Clearing House state- 
ments shows that the bankers, apparently, were 
better satisfied with the bank situation at the end 
of the week than in the beginning, for loans con- 
tracted by only $8,193,000 in the actual statement, 
as against $58,188,000 in the average. This com- 
parison, however, does not jibe with the action of 
the call money market, which remained calm 
throughout the week until almost the very close, 
when it advanced 3 per cent. to 10 per cent. as 
against a previous maximum of 7 per cent. 

There is a payment due on account of the new 
issue of Treasury certificates of indebtedness to- 
day, and also the payment of the last half of the 
city real estate taxes. These two considerations 
probably were what accounted for Friday’s excite- 
ment, and as soon as they are cleared should make 
the money market easier. 





Acceptances 


HE acceptance market has experienced more 
variety in rates during the last week than in 
any previous week of this year. Beginning with 
a schedule which extended from around 4% per 
cent. and moved upwards to 4% per cent., it 
mounted consistently until at the close of business 
bills were being quoted anywhere from 4% per 
cent. to 5% per cent. While this great variety 
in rates obtained, however, business was little more 
than nominal, for with the exception of a few 
up-State banks, there were practically no buyers 
other than the Federal Réserve Bank, and that 
institution took only prime paper, as is its wont. . 
The advance in rates was, in a way, in direct 
response to the requests of the dealers, who had 
been insisting for some weeks that the open mar- 
ket had got entirely away from the Reserve Bank. 
That institution, as will be recalled, advanced its 
rediscount rates and some of its rates for advances 
about a month ago, but at that time left unaltered 
the rates at which it would purchase bankers’ ac- 
ceptances. The old buying schedule was 4% per 
cent. for fifteen-day bills; 4% per cent. for sixty- 
day bills, and 4% per cent. for the ninety-day 
paper. The open market was anywhere from 14 to 
% per cent. higher and the dealers claimed that 
the Reserve Bank was getting all the prime bills, 
and that they could not compete with it. 
‘On Friday it became known that the Reserve 
Bank had advanced the rate at which it stood 
ready to buy such bills as might happen to please 


vi 


it. The Reserve Bank, unlike the Bank of Eng 
land, does not buy all bills offered, but exercises 
discretion and choice in its purchases. Of course, 
its rediscounting functions are almost automatic, 
and this, in a certain sense, corresponds to the 
Bank of England’s practice of taking what bills 
are ‘offered. The advance in its buying rate, it 
was learned from dealers, was raised at least as 
early as Wednesday last, but as the Reserve Bank 
had issued no formal statement—or informal state- 
ment either, on Wednesday—it did not become a 
matter of general knowledge until Friday, when it 
was admitted at the bank that the advance had 
occurred. 

Meanwhile, however, the open market had got 
out of hand, so far as being governed by the 
Reserve Bank rate is concerned, and as against 
the Reserve Bank’s range of buying prices of 4% 
per cent. to 4% per cent., the new schedule, the 
open market on Friday and Saturday rangd from 
4% per cent. to 5% per cent., the lower rate ob- 


taining on fifteen-day bills and the higher on the 
ninety-day paper. Thus there was still a consid- 
erable spread between the so-called official rate 
and the open market. This, in the opinion of many 
bankers, will necessitate a further advance at the 
Reserve Bank in the near future if that institu- 
tion is to serve the functions it is intended to. 


Foreign Exchange 


N Saturday demand sterling plunged down to a 

new low record, selling at $3.99% to the 
pound, which was one-eighth of a cent below the 
previous low, made a week ago last Thursday. The 
rate, which had recovered from the previous low 
record, directly after the defeat of the Peace 
Treaty, had gone up to $4.06%2 on Monday, react- 
ing at the close of that day to $4.0554. On Tues- 
day it improved slightly, but then sold off again, 
and on Wednesday, on the eve of the holiday, it 
was down to $4.04. On Friday, after the resump- 
tion of business, there was a further break, but it 
was not until Saturday that the price again went 
under $4. 

On the same day French francs sold at a new 
low record of 9.84 francs to the dollar. At that 
price the rate was down 30 centimes from the high 


of the week, made on Monday, while Italian lira 
lost 46 centimes on the week, closing at 12.28 to 
the dollar. This latter quotation, however, is still 
above the low record, which is 12.65, and was made 
on Nov. 12. 

The recovery in sterling and francs of a week 
ago is now known to have been due to delay in get- 
ting bills over to Europe. Three weeks ago there 
was a shortage of mail steamers out of New York, 
and the shortage was not measurably corrected un- 
til last week. Under the practice of sending docu- 
ments on different ships from those carrying goods 
which are being drawn against, this delayed the re- 
lease of many bills here in this market, and prob- 
ably more than anything else accounted for the re- 
covery after all rates had broken to their low 
records around Nov, 20. 

That the recovery could not long obtain was 
evident from the way the market acted last week. 
Goods just now are going abroad in great quantity, 
and as long as no comprehensive program is adopt- 
ed for supplying dollar credits to our European 
customers, the only way these goods can be paid 
for is through the foreign exchange market, and as 
long as that condition prevails the rates will con- 
tinue to fall. This week, it is expected, the decline 
will be carried further, and it would not be sur- 
prising to see a loss of several cents recorded in 
sterling and of .a good many centimes in francs 
and lira. 

Some of the European trade delegates now in 
this country say that their principals are about 
reconciled to the idea of “ taking their medicine,” 
so far as raw materials are concerned. They say 
that they wil! buy all the raw materials they can 
secure, pay the price and take their loss in ex- 
change. But they are equally determined not to 
take these losses when it comes to buying manu- 
factured goods. These latter they think they can 
make themselves, and until they can secure credit 
here will not buy on any extensive scale anything 
other than raw materials. 

It is patent that the Europeans are becoming 
reconciled to the situation, so far as raw materials 


’ are concerned, by the reports of shipments of such 


raw goods as cotton and grain and some others. 
The exports of cotton recently have been breaking 
all records. A week ago the shipments totaled in 
the neighborhood of 250,000 bales. Last week the 
total was in excess of 320,000, according to unoffi- 
cial reports, and for the month the indications are 
that the final official figures will show a movement 
of very close to 950,000 bales. It will almost surely 
be in excess of 900,000 bales for November, and un= 
less there are bad storms during the current month, 
there is more than a possibility that the December 
total will exceed that for November. 
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Curve of the Food Cost of Living 
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The Annelist “Iales Number 


a, ae 


Nov. 29,1919... 282.405 
Nov. 30,1918 | . . 290477 
Dec. 1.1917 . . . 280.655 
— ——Yeary Avages—— — a 
: > 318 1915... 148.055 
| oe. .. B70 1914... 4608 

... BLISS 1696... SO086 
4 .. 77D 1990... 100.252 





number is a means of showing 


An index fluctuations in the 
eileen in the average chelate guise of twenty-five feed commodities 


Jan April May June July, - Aug 


1 


dtp mg «Sept Oct New «| Bee 


and arranged to represent a 





family’s food budget. 


average pele of canara. of cemmatiine. The Annalist Index Number shows the flucta- 











FINANCIAL TRANSACTIONS 


| Barometrics | 





Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Rales of stocks, shares. . 5.207 306 3,251,631 28,613,045 31,399.54 
Sales of bonds, par value .$108,617,000 $56,308,500 §3,082,041,750 $1,706,618,000 
igh 91.46 High 74.17 High 99.59 High 80.16 
low S4.15 Low 71.96 Low @.73 lew 64.12 
High 73.19 High 80.91 High 70 High 82.36 


Av. price of 3 stocks... . 


ae. ¢ of 60 Gena... .. low T2142 Low SOW Low 722 tow DH 
Average net yield of ten 

high-priced bonds. ...... AAA 442% 4.957% 4.928% 
New security issues... ... $7.450,000 $590,000 $43.505.000 $654.410,700 


DE nds cadueceedae sadbaeee | .eae@baan 199,505,000 = 127,755,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


——-End of October —— —End of September— 


1919. 1918. 1919. 1918. 
1”. S. Steel orders, tons.... 6.472.068 $8,353,292 6,251,638 8,297, 965 
imily pig iron capacity. tons *81 385 *113,942 788,496 +108.341 
tig iron production, tons... 11. MiR.AGN 13, 485,491 $2,457, 965 $3,418.270 


*End of September. tEnd of August. tMonth of October. {Month of Sep- 

















. tember. 
Building Permits (Bradstreet’s) 
————Ortober ——— ———September—— August 
1919. * 1918. 1919. 1918. 1919. 1918. 
158 Cities. 158 Cities. 134 Cities. 134 Cities. 147 Cities. 147 Cities. 
S145,N2K461 $25,728,718 $122.098,397 98$82.085.2N2 $150,553.525 $43,116,280 
Ali Micrati 
—_—_-June—__—- May ——-April-—_--—_ 
1919. 1918. 1919. 1918. 1919. 1918. 
Imbound ........ 17,987 14,247 15,083 15,217 16,8890 oattd 
Outbound ....... 123,522 4,964 17,900 12,517 17,208 oent 
Balance.... —105,535 +9,283 2,707 +2.700 —343 ae 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total. Percentages show changes from preceding year. 

The Last Week. P.C. The Week Before. P.C. Year to Date. P.cC. 

ee $7,810.000,000 +25.6 $9,653,800,000 428.6 $564,677,000,000 421.6 

| ee 6,070,000,000 +19.0 6,984,000,000 + 9.4 299,828,564,000 + 7.7 


Gress Raifread Earnings 


First Week Fourth Week Third Week Morth of From Jan. 1 


in Nov. in Oct. in Oct. September. to Sept. 30. 

14 Roads. 9 Roads. 14 Roads. 186 Roads. 185 Roads. 
Pe $8,852,433 $13,060,000 $9,751,383 $498,762.533 $3,783.083,927 
Diese ons 8,110,510 11,621,996 8,364,852 189,097,449  3,553.368,170 











Gain or loss. +$741,923 +$§1N35,635 +$1,386,531 +$9,065,084 +$229,715.757 
49.15% +12.38% +16.57% +1.55% - +6.46% 


WEEK’S PRICES OF BASIC COMMODITIES 


Minimum. 1919. Price Other Years. 
Price. High. Low. 1919. 1918. 1917. 
Copper : b MER, OOP Bu ..ccccced $0.19 90.23% $0.15 90.1925 $0.2475 $0.3025 . 


: Lake 
Cotton: Spot, middling upland, Ib.... .3045 3975 2700 3°375 «=.B2 .23025 
000 #1, d 37.75 32.50 27.%5 
Be 40 -235 


430 45 #400 4625 387 320 


Pig iron: Bessemer, at Pitts., per ton.29.35 33.60 29.35 31.347 35.95 44.55 
Rubber -61 BI 57 250 - 7025 


z ei 
Sik: Raw, Italian, classical, per b.. 7.30 7.20 720 7.2 720 620 





All New York Clearing House Institutions, Average Figures. 


THE STATE OF CREDIT 


— Cash Reserve.— 


Week Ended Leans. Deposits. Amount. P.¢ 
en cacp cack sne ees $5, 180.442.0000 *$4,424.642.000 $598.043,000 13.5 
Nov. 22, 1919............... 3.238.330.0800 4.458.299.0080 394,511.600 13.3 
Nov. 15, 1919............... 5.295.989.0060 = 4.491.573,000  00,993.000 13.4 
Nov. 8, 1919................ 5.382,312,000 4.511,197,000 605,533,000 13.4 
_ & ayer 5.347.433.0000 =4.472,842,000 §=482,520,000 = 13.0 
Oct. 25, 1919................ 5.2354.706.000 4,497,235,000 597,4°9.000 13.3 
Se SO bot caccececcena 5,422.504.000 4,479,230,000 594,050,000 13.2 

*t". S. deposits deducted. $98,576,000. 
NE: SI, a0 a: na aurcen ssa 4,0090,G89, 008 = 3,922,317,.000 =—-567.210,000 14.4 
0) are 4,.752.172,000 =3,989.300,000 = 571,876,000 14.3 
2 * Se eee 4,459.815,.000 = 3,990,360,000 = 577,338,000 14.4 
Nov. 9, 1918...... a ee ee 4,7322.717,.000 = 3,907,507,000 = 455,240,000 14.2 
ee 4.749.253.0090 =3.556,G98,000 543.155.0090 14.0 
tas Katackuade 4,722,619.000) §=3.974,G3,000 $= 579,753.000 «145 
= oe ee o- 4,G74,318,000 = 3,959,652,000 544,112.000 13.6 
This year's high............ 9,422, 504,000 = 4,554,995,000 625.355.0080 14.4 

im week ended............. Oct. 18. Sept. 2v. Sept. 20. -Mar. 22. 
Se I en tccdienes co 4,700,068,000 3,921,493,000 537,560,000 12.8 

im week ended............ Jan. 4. Feb. 15. Feb. 15. Sept. 27. 
Last year’s high............ 4,759.815,000 4,051,939.000 633.802.000 - 16.4 

im week ended......... _ Nov. 16. Dec. 21. June 29. June 29. 
Last year's low..........-. 4,071,545,000 3,723.345,000 515,957,000 13.4 

Fereign and Domestic Exchange Rates 
fim week ended............ Jan. 19. July 27. Mar. 2. Sept. 14. 


Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis 15@ 5c discoynt, and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compared as follows: 

ast Wk.— —Prev. Wk.— —Y¥r. to Date— —Same Wk., 1918— 
High. Lew. High. Low. High. q 
493, 399% 4054 399% 473256 3.994% Le 3, 
oa aM 9.4 9.78 53.43% 29.54 
5 5A Se ] a 451 a. 4.51 
ST. 37.56% 37.4375 37.125 42.5 36.1875 42.56% 26.1875 
x 12.38 6.36 Y 
424 41 476 4. re <1 3.98 


20.30 315 2095 2M 26KT% 2015 
2G 240 2300 230 29.12% 220 














2eo 1S 2.23 21.45 Fe] 71.45 28.00 21.45 - 
4% 400% 400% 14005 1.7064 4.004 4.74 4.001, 
5 9 ont 9.76 544}, 9.82 3.441} 9.76 
.. 3.48 2.49 3.48 ee } 4.78 3.74 4.78 2.74 
--37.87% 37.7% 37.425 37.25 42.51% 36.3755 2.81% 6.355 
--11.89 12.26 11.22 12.42 ‘a 1.42 6.35 12.438 
.. 390 3.70 1.0 3.90 17. 3.7 17.00 3.85 
. -20.45 20.30 71.10 20.35 Hi A 20.30 27.12% 20.35 
299 25 BN 2B BG BT 29.23 22.35 
22.15 21.70 240 2140 BEG 7140) | (28S 21.40 
Cest of Money 
Last Previous Year to Date. —Same Week — 
New York Week. Week. High. Low. 1918. 1917. 
A Ee ere 0 @6 12 w 2 6 @ 6 ay, 
Time loans, 00-90 days....... Tas 7 @@% s 5 6 PAYG, 
PA aL ere Tas 8 @i% 8 5% 6 P4@I'4 
Commerc. discounts, 4-4 mos. 4% . % 3 6 SUI 
By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates 
cd ekg cade mat-sdwhinn 6 @5% 6 @% 6 5 6 @5% 6 @ 
NIN, penn inctacwitaaiaad 6 6 6 ” 6 sues” 
Jusgsiedbapercunsameka 6€@% #6@% 6 % 6 @% 6 G% 
Comparison of Week's Commercial Failures ‘(Dan’ 's) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Nov. 29, 1919. Nov. 28, 1918. Noy. 29, 1917. Nov. 30, 1916. Dec. 2, 1915. 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000 
BNR sadeacsedecces 45 ée Es) 24 91 47 Bo 37 116 23 
GEN, dcddnctdccsco’ 20 ° 7 2 lo 66 15 124 43 
RRS = we 30 9 xu 16 32 11 % 22 
| BET 1 . 17 — 7 a 11 46 4 
United States ...... a -. 6 2 nan ax S 
“ie ee 19 a 9 4 19 4 238 9 36 - 
Failures by Months 
———August—___ Eight Months——___ 
1919. 1918. 1919. one 1917. 
Number .............. © 4,383 9,774 
Liabilities ......... «--- -$5,982,393 $7,984,760 $80,150,289 105,567,804  $130,046,906 
OUR FOREIGN TRADE 
Cpe oma Ten Months——_—_ 
exports sos1.910.972 ° S01-800 a = 
stesecees St2 $01,860,550 — $6,501.133,313 — $5.060.964 
by . 060, 839 
Imports ......... 415,665,676 246,764,906 3,112,596,791 2,569,318,156 





Excess of exports. $216,245,206 ~ §255,000.611 8.388535 OLE as 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess re- 
The supply is computed monthly, so 


serves, or free gold, and the whole space between the base 
that the record can never be brought to the date of publication. The chart records the last figures published 


24a) 


line and the heavy linc represents the totai stock of ge!d. 






































Week Ended ~ By Telegraph to 
it eartngs 
Saturday, Nov. 29 ng. The Annalist 
Central -Last Week Year to Date————_ Last Week———_——- ~ Year to Date— 
Reserve cities. 1919. y 1918. 1919. 1918. Other cities: 1919. 1918. 1919 1918. 
BE EE ekbs cine stein cos $4,483,929,457 Y $3,258,670,915 $213,419,398,456 $153,144,145,719 | parti ‘ 9, 70. 237. Bi $3,962,383, 63 3,007,504, 641 
”~ T ae age 542,899,952 466,035,484 27.049, 984,408 33,338,536,988 BOD: nivcc ces ccctees 953,008,408 $70,237,355 $3,962,383, . 0 $3, 1, we . . 
See 149,215, 786 134,329,306 -6,404,844.368 7,189,004,042 SE Slab cinta ces dates 35,510,453 21,968,962 1,482,941,622 1,037, 833,225 
Total 3 C. R. cities. 1$5,176,015,195 ~§$3,850,035,705 $246,874,227,232 $193,671,686,749 | Denver ........ weeercaes 23,506,580 17,646,758 1,008, 772,609 664,850,608 
BEE ov ccnvt csadisce 34.1% 27. ‘ TRS kok t008 0a 14,834,000 11,717,000 736,637,215 1,015,217,000 
Other Federal Reserve cities: PE 6 oratwiaddace 131,955,083 121,366,335 6,593, 220,335 5,212,874, 765 
— Se ArT ee vie $51,069,698 pap ae a RE ee 13,266,600 9,338,800 432,698, 600 546,081,200 
OME 6p odtcnds nadses sos 1,726,609 295,474,214 16,110,719,65 14,099, 190,284 “a 708 8&7 R70 08% Sa ines “auaen “ad 
Cleveland ....-.-.----... 102,325,412 82,811,810  4,919,139,708 © 3,908,136,503 | St: Paul......-.......... 19,186,387 pepe apt ppegeninges 
Kansas City, Mo......... 220,185,984 169,186,652 6,574,775,474 9,210,256,498 | Washington ........ seeee 14,703,924 13,426,943 126,709,851 611,799,005 
Philadelphia ............ 407,885, 759 360,364,516 20,024,235,333 18,076, 188,137 — <> a rmegeese 
RS ee 71,280,000 52,622,000 2,773,946,872 2,155,032,023 Total 8 cities......... $330,445,451 $282,409,010 $15,872,329,536  $13,124,501,261 
Total 6 cities......... $1,201,256,141  $1,011,781,749  $53,283,765,045  $49,299,457,336 | Mmerease .............-++ 17% 20.9% 
EE. b.dbKesasdbiacsns 18.8% 8.1% - willis ——o 
Total 9 cities......... $6,377,271,336  $4,870,817,454 $300,157,992,277 $242,971,144,085 Total 17 cities........ $6,707,716,787 — $5,153,226,464 $316,030,321,813 $256,095,645,346 
INS 05: 0: trddicenns a 4'n 0 30.9% 23.5% DI Raiddscintsdeenee 30% 23.4% 
Actual Condition Statements of the Federal Reserve Banks Nov. 28 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dist. 10 Dist. 11. — bo 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City Dallas. San F 
Gold reserve...... $149,821,000 $610,953,000 $128, 222,000 63,953,000 $99,670,000 $96,132,000 $367, 482,000  $100,948,000 $60,633,000 $95,192,000 $58,155,000 $162, 180. 000 
Bills on hand.... 198,776,000 957,923,000 201,402,400 227,932,000 109,710,000 114,083,000 365,382,000 106,939,000 80,637,000 105,586,000 57,991,000 183,443,000 
Resources ........ $57,559,000 = 1,955, 586,000 452,683,000 500,259,000 310,272,000 270,646,000 800 995,000 303,290,600 173,763,000 304,089'000 194275,000 409633000 
Due to members... 108,254,000 787, 739,000 81,472,000 32,861,000 66,273,000 52,853,000 246,855,000 62,016,000 50,508,000 = 84,455,000 9,486,000 111,662,000 
Notes in circul’t’n. 220,828,000 767,398,000 223,051,000 251,011,000 141,556,000 148,567,000 475,062,000 141,000, 000 83,784,000 101, 749, O00 69,176,000 229, 086,000 
aa sine ts sissies 





Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 





RESOURCES— Last Week. 
Gold coin and certificates......-:... $235,348,000 
Gold settlement fund, F. R. Board.. 440,286,000 
Gold with foreign agencies........ __ 135,696,000 

Total gold held by banks...... $811,330,000 
Gold with Federal Reserve agents... 1;148,724,000 
Gold redemption fund............. 133,587 ,000 

Total gold reserves............. $2, 2 093, G41, 000 
Legal tender notes, silver, &c...... 66,025,000 

PS reer ee. $2,159, 666, 000 
Bills discounted: Secured by Gov- 

ernment war obligations......... 1,736,033,000 
poe” Peo eee Pe eee 578,176,000 
Bills bought in open market........ 495,595,600 

Total bills on hand............. $2,709,804, 000 
U. S. Government bonds........... 26,818,000 
a ING a ie cc c Kanine ss 57,000 
U. S. certificates of indebtedness... 288,032,000 
All other earning assets............ aneetnie 


Total earning assets...........-. 


Previous Week. 


$248,012,000 
444,547,000 
142,195,000 


$834,754,000 
1,166,086,000 
118,475,000 
$2,119,315,600 
67,657,000 


$2,186,972,000 § 


1,673,890,000 
450,747,000 
480,043,060 


‘$2. 604,680,000 
26,847,000 
57,000 
285,341,000 


$2,916,925, 000 


Year Ago. 
$370,938,000 
395,292,000 
D, 829, 000 


~ $772, 059, 000 
1,216,541,0600 
76,613,000 
$2,065,213,000 
55,158,000 


2, 120,371,000 





1,412,511,000 
402,684,000 
375,341,000 


$2, 190, 536,000 
29,132,000 





*92,664,000 
27,000 


$2,312,350,000 











ee Ee TORT eee $12,878,000 $12,278,000 
Uncol. items and other deductions 
from gross deposits............-. 013,326,000 = 1,000,288,000 
Five ~. c. redemption fund against 
Federal Reserve Bank notes...... 12,671,000 13,038,000 
eT. eee 6,659,000 8,040,000 
Total resources ...........+.+:- $6,230, 230, O41, 000 $6,137,541,000 
LIABILITIES— Last Week. Previous Week. 
ve eee ee $87,001,000 $86,885,000 
Bo 8 Se a ear 81,087,000 81,087,000 
Government deposits .............. 98,157,000 102,805,000 
Due to members—reserve account.. 1,844,484,000 = 1,837,540,000 
Deferred availability items......... 861,436,000 811,204,000 
Other deposits included for Govern- 
ment credits ........-..0-+-see0. 98,798,000 95,539,000 
Total gross deposits............ $2,902,825,000 $2,847,088.000 
Fed. Res. notes in actual circulation. 2,852,277,000 2,817,173,000 
F. R. Bk. notes in circul’n, net liab. 256,793,000 257,680,000 
All other liabilities..............-. 50,058,000 47,628,000 
CO EE eee Pee $6,230,041,000 $6,137,541,000 
Ratio of total reserves to net deposit 
and F. R. note liab. combined.... 45.5% 46.9% 
Ratio of gold reserves to F. R. notes 
in circulation, after setting aside 
35 per cent. against net deposit 
liabilities .....:.0-0+ 52.5% 4.7% 


*Includes one-year Treasury notes. 


1919 


736,328,000 


4,621,000 
21,309,000 


#5. 194, 988, :988,0C0 


Year Ago. 
$80,072,000 
1,134,000 
207,157,000 
1,488,893,000 
602,667,000 





105,894,000 


$2,404,611 ,000 


2,568,676, 000 
86,003,000 
54,492,000 


$5, 194,988,000 


50.0% 


19.8% 


| U.S. bds., incl. Lib. bds. 253,264,000 
U. S. Victory notes.... 104,751,000 
U.S. ctfs. of indebt’ness 364,530,000 


761,585,000 
523,662,000 


Total U. S. securities... 
Lns.sec. by U.S.bds.,&c. 











108,811,000 
392,917,000 
106,757,000 
401,793,000 
1,713,986,000 1, 
172,655,000 


U.S. ctfs. of indebt’ness 
Total U. S. securities. . 
Lns.sec. by U.S.bds.,&c. 
Lns. sec. by stks. & bds. 
All other loans and inv. 
Res. with Fed. Res. Bk. 





Cash in vault... ..<9-. 91,410,000 
Net demand deposits... 1,748,678,000 1, 
Time deposits ......... 544,200,000 
Government deposits. . 23,959,000 
Bills pay. with F.R.Bk. 133,767,000 
Bills redis.with F.R.Bk. 66,024,000 


Lns. sec. by stks. & bds. 1,286,057,000- 1, 


New York 
Nov. 21. Nov. 14. 
No. of reporting banks. 71 71 
U. S. bonds to sec cir.. $39,040,000 $38,936,000 


253,078,000 
105,431,000 
370,900,000 
768,345,000 
526,881,000 
345,160,000 


All other loans and inv. 2,915,897,000 2,929,595,000 
Res. with Fed. Res. Bk. 652,031,000 660,000,000 
Com Ee WHE... 2 5:.¢.0< vaa:0 116,646,000 113,487,000 
Net demand deposits... 4,673,083,000 4,698,916,000 
Time deposits ......... 344,855,000 351,538,000 
Government deposits... 115,807,000 156;218,000 
Bills pay. with F.R.Bk. 451,119,000 461,758,000 
Bills redis.with F.R.Bk. 203,256,000 217,851,000 
All Reserve Cities.—— 

Novy. 21. Nov. 14 
No. of reporting banks. 274 268 
U. S. bonds to sec. cir.. $101,887,000 $101,784,000 
U.S.bds., incl. Lib. bds. 375,062,000 374,999,000 
U. S. Victory notes.... 164,056,000 164,250,000 
U.S. etfs. of indebt’ness. 550,523,000 556,937,000 
Total U. S. securities... 1,191,528,000 1,197,970,000 
Lns.sec. by U.S.bds.,&c. - 845,764,000 832,003,000 
Lns. sec. by stks. & bds. 2,410,284,000 2,837,211,000 
All other loans and inv. 5,794,347,000 5,768,516,000 
Res. with Fed. Res. Bk. 1,054,060,000 1,058,629,000 
Cua Wh its. .6. css 226,223,000 220,171,000 
Net demand deposits... 8,019,457,000 8,001,621,000 
Time deposits ......... 1,143,658,000 1,082,496,000 
Government deposits. .. 186,644,000 235,849,000 
Bills pay. with F.R.Bk. 695,047,000 708,803,000 
Bills redis.with F.R.Bk. 523,357,000 511,264,000 
All Other Reporting Banks 

Nov. 21. Nov. 14 
No. of reporting banks. 339 336 
U. S. bonds to sec. cir.. $100,987,000 $101,01 t, 000 
| U.S. bds., incl. Lib. bds. 128,030,000 126,153,000 
| U. S. Victory notes.... 55,089,000 56,805,000 


109,166,000 
393,138,000 
106,358,000 
400,802,000 
704,890,000 
176,184,000 

93,456,000 
754,414,000 
540,993,000 

25,547,000 
141,569,000 

66,629,000 


Data for Federal Reserve cities and in Federal Reserve 


Statement of Member Banks 


branch cities, 
—_—Chicago————_ 





Nov. 21 Nov. 14. 
50 44 
$1,438,000 $1,439,000 
17,415,000 15,245,000 
24,326,000 22,674,000 
59,320,000 57,573,000 
102,499,000 96,931,000 
70,251,000 63,311,000 
373,091,000 288, 102,000 
763,081,000 709,680,000 
130,271,000 123,045,000 
42,312,000 38,709,000 
958,691,000 879,182,000 
246,819,000 177,841,000 
18,243,000 18,514,000 
50,691,000 54,861,000 
54,671,000 40,489,000. 
—Reserve Branch Cities.— 

Nov. 21. Nov. 14. 
178 178 
$66,199,000 $66,199,000 
131,029,000 130,578,000 
56,251,000 57,604,000 
161,670,000 165,178,000 
$15,149,000 419,559,000 
122,101,000 123,077,000 
408,613,000 414,875,000 
1,667,446,000 1,673,858,000 
182,165,000 182,310,000 
68,293,000 67,876,000 
1,572,385,000 1,598,864,000 
600,039,000 600,553,000 
21,098,000 24,467,000 
225,718,000 215,168,000 
90,165,000 90,107,000 

Grand Total. 

Nov. 21. Nov. 14. 
791 TR2 
$269,073,000 $268,997,000 
634,121,000 631,730,000 
275,396,000 278,659,000 
821,004,000 831,281,000 


-_ 


999,594,000 
074,622,000 


2,010,667,000 
1,061,438, 000 


},220,690,000 3,202,988,000 
9,175,779,000 9,147,264,000 
408,880,000 1,417,123,000 
385,926,000 381,503,000 
340,520,000 11,354,899,000 
287,897,000 2,224,042,000 
231,701,000 285,863,000 
,054,532,000 1,065,540,000 
679,546,000 668,000,000 
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New York Stock Exchange Transactions 


Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 











Week Ended November ” Total Sales 5,207,896 Shares 
——__——- Yearly Price R ’ Amount -—tLast Dividend— ———_Last Week's Transactions———_—_., 
mwi7 1918. This Year to Date. STOCKS. Capital Date 

High. Low High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. Low Last. Change. Sales. 
sy 80 SO Si Mar.18 8 Mar. 15 ACE TEA Ist pf.. 2,750,000 Sep. 1, "19 és “it a. . war, ediskws 
140 7 80 #2 64 May 23 20% Apr. 26 Adams Express... 12,000,000 Dec. 1, ‘17 -. 33% 22 bv Goo 
18% 7% 2% «CO 540 July 7 Jan. 31 Advance Rumely .... 13,160,400 .......-.- 7 40% 37% 38 2,600 
37% 19 @% BD% 76 June 9 56% Jan. 20 Advance Rumely pf.. 11,948,500 Apr. 1, ‘19 i: “ae 70 TMH, 1.200 
sO 45% 72% «#4 113 July 14 66 Jan. 13 Ajax Rubber ($50)... 8,100,000 Sep. 15, ‘19 Q my T9% 80% 2,700 
11% 1 a 1% 4% Jan. 15 2% Nov. 2S Alaska Gold M. ($10). 7,500,000 ........ - 2% 2% 2% — 3,500 
S% 1% 3% I% 3% July 14 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 ........ wa 2% 2 2% — 12,400 
“180 *180) «6*1N> «6°180 8 609185) Mar. 18 May 7 Albany & Susq....... 3,500, July 1, °19 mS .. 156 foes ae 
32% 15 37 17% 51% Oct. 8 Jan. 21 Allis-Chalmers Mfg... 23,841,900 3 ........ - 2% +5, 41 _ 4,900 
86% «6G S6% «72% 97 Sep. 16 81% Jan. 23 Allis-Chalmers Mfg.pf. 15,G01,000 Oct. 15, °19 Q 90% 90% 2% — 400 
oy %T 106 is 113% May 1 Sep. 2 Am. Agricult. Chem. 31,957,100 Oct. 15, 19 Q B%, 90% 92y — 2.200 
16% 91 101 39% ##106 = Mar. 15 Oct. 4 Am. Agric. Chem. pf. 25,429,200 Oct. 15, °19 Q IG% 96% 96% + 300 
By 35% 31% 5 July 15 Jan. 25> Am. Bank Note ($50) 4,495,700 Nov. 15, "19 - ae ad 46 i Sag or. a 
By «OS 42% 41% 51% July 14 Jan. 2 Am. Bank N. pf.($50) 4,495,650 Oct. ys "19 Q *' me 47 sess 
imy ® S4 48 101% Oct. 22 Jan. 3 Am. Beet Sugar Co.. 15,000,000 Oct. 31, ‘19 Q 9 NDI 91 20), 700 
9s 78% nye & 9 May 29 61% Jan. 13 Am. Beet Sug. Co. pf. 5,000,000 Oct. 2, 19 Q ae nid a’ - «gi guesewe 
108 100 90 90 97 July 16 Nov. 21 Am. Brake Shoe & Fy. 4,600,000 Sep. 30, "19 Q aa Sess" han «, *atepee 
200 150 175 160 175 May 13 Jan. 2 Am. B. Snoe & Fy. pf. 5,000,000 Sep. 30, '19 Q a a 170% wteees 
ome ‘a a ‘a 143% Nov. 8 84% May 7 Am. Bosch Magneto. .(sh.) 60,000 Oct. 1, ‘19 Q 126% 120 120 4.000 
3 29% 30m «60-34% 68% Sep. 30 42% Feb. 11 American Can Co 41,233.300 § ..-0---. oa 4 48% Prt 30,.G00 
111% = 99 soy «=6.107% June 16 98% Jan. 6 American Can Co. pt. 41,233,300 Oct. 1, 19 Q Wik 100% 100% 1,500 
80% 8657 92% GSY 148% Nov. 5 84% Feb. 10 Am. Car & Foundry... 30,000,000 Oct. 1, 19 Q 5% 131% 132% 14,800 
118% 100 115% 106 119) «=July 11 ‘ Jan. 18 Am. Car & Found. pf. 30,000,000 Oct. 1, ‘19 Q 1146 114%) «114% 500 
0% 21 4% OD 67% July 14 39% Jan. 2 Am. Cotton Oil Co... 20,237,100 Sep. 2, '19 Q 49 49% 2,000 
101% 80 8S 78 93 Apr. 3 Jan. 7 Am. Cotton Oil Co. pf. 10,198,600 June ~, '19 SA & 93 93 _200 
kaa 7 - 14% Mar. 7 Nov. 19 Am. Drug. Syn.($10) 3,871,950 Sep. 15, ‘19 -- We 10% 11% 6,400 

128% 78% %% j%Ti% jWS May 26 » Sep. 23 American Express.... 18,000,000 Oct. 1, "19 Q 90 91 1,500 
1™ 10 2% «C12 43% July 31 Jan. 4 Am. Hide & Leath. Co. 11,274,100 _........ . aa 22% 2% 20 6,200 
re 43% “4% COU 142% Oct. 22 Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Oct. 1, 19 13% Q 124% 119 120 6,900 
16% 8% 49 11% 76% June 6 Jan. 21 American Ice ....... Te ...cecessee me : 45% 42 42% 2,000 
rs) 37% 61 38% 76% June 6 Jan. American Ice pf..... 14,920,200 Oct. 2, "19 py Q & 6 Gi 800 
ap FA a ny 132% Oct. 31 Aug. 15 Am. Inter .......... 49,000,000 Sep. 30, "19 112% 105 105% 37,000 
2% 15% 47% 27 8) Nov. 7 Mar. 1 American Linseed Co. 16,750,000 .....--- 0% LE tA Gy 4,100 
ce) 48 92 69% 98% Apr. 15 Mar. 1 Am. Linseed Co. pf... 16,750,000 Oct. 1, "19 92% 2 92% 100 
2% %4% +#«#+#+§.‘(71% 53% +#=i117°«~Oct. 7 Jan. 21 Am. Locomotive Co.. 25,000,000 Sep. 30, "19 6% wy 91% 34,900 
16% mye © 108% July 2 Jan. 14 Am. Locomo. Co. . 25,000,000 Sep. 30, "19 ‘4 ai sn os 
me as hy ad 63 Aug. 13 Nov. 29 Am.Malt & Grain(sh.) 55,000  --. eee 51% 49 49 400 
93 8S 144 90 135 Oct. 8 Oct. 8S Am. Shipbuilding .... 7,900,000 Nov. 1, '19 i as ee. fo sec hanes 
2 “a es “a 47% Oct. 22 Nov. 29 Am. Ship&Com. (sh.) nD. " acdnnnse 31% 26% 27 60,100 
112% 67% ##%% 73 89% July 16 « Nov. 28 Am. Smelt. & Ref. Co. 60,998,000 Sep. 15, "19 G7 G1% G%y% 34,300 
117% 99% 110% 108 109% July 17 Oct. 28 Am. Smelt. & R.Co.pf. 50,000,000 Sep. 1, °19 98% 97% 97% 700 
1% «690% 1% 89 94% June 12 Oct. 31 Amer. Smelters pf. A. 9,642,800 Oct. 1, "19 ea és . eee oe ee 
142 80 107 Fa] 140 ~Sep. 18 Jan. 11 American Snuff...... 11,001,000 Oct. 1, "19 Q oe a ee ore 
104% 98 *S5 0 * RO 99 Jan. 16 July 10 American Snuff pf... 3,052,800 Oct. 1, '19 Q oe a a ee ss 
iy as - ap 47 July 7 May 13 Am.St. Found.(33 1-3) 17,184,000 Oct. 15, °19 Q H% 39 40% 6,400 
* ae ie - 96% Aug. 14 Nov. 13 Am..Steel Found. pf.. 8,481,300 Sep. 30, °19 QQ & w2 be 500 
126% 9% 116 DR 145% Oct. 29 Jan. 21 Amer. Sugar Ref. Co. 45,000,000 Oct. 2. ‘19 Q 1N% 131% 122% 11,000 
121% 106 114% 1084 119 May 24 Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 Oct. 2, '19 Q oa ase ere 
my 30 145% GO% 120% June 12 Aug. 21 Am. Sumatra Tobacco. 13,531,100 Nov. 1, ‘19 Qe 87 SS% 13,300 
8 80 108 81 100 May 12 Aug. 19 Am. Sum. Tobacco pf. 1,963,500 Sep. 1, 19 SA % 93 93 100 
6 57% =O 51 63 May 22 Nov. 28 Am. Tel. & Cable.... 14,000,000 Sep. 1, '19 Q «& 55% 8% 200 
128% 9% 100% 905, 108% Mar. 10 Aug. 14 Am. Tel. & Tel. Co. .443,951,100 Oct. 15, "19 Q 100% 99% OA 10,200 
220 123 198% 140% 314% Oct. 24 Feb. 6 Amer. Tobacco Co.... 40,242,400 Sep. 1, '19 Q a 240 240 1,700 
100% 89 100% 2% 106 Jan. 6 May 14 Am. Tob. Co. pf. new 51,978,700 Oct. 1, '19 Q wm% 99 99% 100 
58% 37% # 60% 44% 149% Oct. 20 Jan. 16 American Woolen Co. 20,000,000 Oct. 15, ‘19 Q 15 117 118% 32,900 
100 87 97 ” 110% June 5 Feb. 8 Amer. Woolen Co. pf. 40,000,000 Oct. 15, '19 Q 18 101 101 700 
h% (17 39% 20% 68% Aug. 4 Jan. 2 Am.Writing Paper pf. 12,500,000 Apr. 1, ‘13 co BF D4 on 1,300 
41% 10% =%.21% #11 29 July 14 Jan. 31 Am. Zinc, L.& 8.($25) 4,828,000 May 1, ‘17 a 2 15% = 15% 2,700 
72% 39% 53% 38% 6 «=6July 24 Jan. 21 Am. Z.,L.& S.pf.($25) 2,414,000 Nov. 1, ‘19 Q aD dS GOO 
xo nage *- ‘4 12 Nov. 15 Ape. TZ Amm Asher ....cccccs 3,250,000 ee a ba ¥ => Se OCs. as, em oaet 
a“ - os ée 20 = =6Nov. 15 Oct. 31 Ann Arbor pf...... ta) | oe 20 20 20 300 
87 51% 74% 359 7i% July 16 Nov. 29 Anacon. C.M.Co.($50)116,562,500 Nov. 24. "19 Q 62% 45g tr) 4 64,500 
4 SS 2 9% Nov. 17 Jan. 2 Assets Realiza. ($10). 999,000 Oct. 1, 13 we 5% 4% 5 3,900 
21% 10 18% 12 GO Oct. 8 Jan. t Associated Dry Goods. 14,996,500 - ........ ih 53 25% 25% 12,800 
oy 51 6B ss) | 82 Aug. 14 Mar. 19 As. Dry Goods Ist pf. 13,727,400 Sep. 2, '19 Q TZ 71 71 SOO 
46 35 36% 36% 80% May 13 Feb. 8 As. Dry Goods 2d pf. 6,692,900 Sep. -, "19 Q 70% 701% — 500 
78% 52% 71 5 142 Nov. 7 Jan. 2 > oy Ge éncouns 40,000,000 Oct. 15, 19 Q ill 111 111 _ OO 
wWi%e TH 99% ~—COR 104 May 27 Nov. 29 . Top. & Santa Fe.222,461,000 Sep. 2, 19 Q SSE R3% S4 12,000 
100% 7 92% sO 8) Jan. 4 Nov. 28 , Top. & S. F. pf..124,199,500 Aug. 1, 19 SA 7 Ti% 7% — 3,100 
16 RY 10% 5 15% July 25 Mar. 31 uaa Birm. & Atl. 30,000,000 ........ me 9 7 % — 3,400 
119 7% 108 9% 107 May 29 Sep. 6 Attentie Coast Line.. 67,559,400 July~10, "19 SA % 92 a 1,200 
121% 87% 120% 97% 192% Oct. 31 Feb. 8 , Gulf & W. I. 8. s. 14,963,400 Aug. 1, '19 SA 168% 160 164 —2 13,000 
66 od 67% 5 76% May 8 Jan. 29 Th G. & W. I. 8.8.pf. 14.979.900 Oct. 1, 19 Q 70 oo 69 — 1,000 
os es e 20% Oct. 22 Nov. 19 Auto Sales .......... ree os 15% 15% 16 + 800 

34% Nov. 7. Oct. 25 Auto Sales pf....... Ul ee 31 2 30% + 400 

76% 43 101% HY 154% Oct. 23 Jan. 29 BRALDwin LOCO... 20,000,000 Jan. 1, '15 107 1my 1065 — 331,00 
102% 9%3 104 93 111% June 10 Jan. 29 Baldwin Loco. pf. 20,000,000 July 1, °19 105% 16% 105% + 300 
5 38% 62 ASG 55% May 27 Nov. 29 Baltimore & Ohio. ...152,314,800 Mar. 1, '19 38% 20% 2% — 34 22,900 
76% 418% Gy SS 59% May 27 Nov. 28 Baltimore & Ohio pf... 60,000,000 Sep. 2, 19 5O 42% & —{ 3,800 
ne aa ae ae 99% Oct. 23 Oct. 30 Barnet Leather (sh.) ee séedesde We ap oa i "oe. J eee 
7 ba a ae 95 Nov. 10 Oct. 23 Barnet Leather pf... 2,000,000 ........ am ri i Ofer | ieltaaahy 
136 2 110 8&5 145 July 7 Jan. 2 Barrett Co........... 16,250,100 Oct. 1, °19 Q 122 117% 118 _ 4,800 
117 98% 107% 99% #+.4119 #«=May 29 Jan. 30 Barrett Co. pf....... 7,710,900 Oct. 15, °19 Q 113 113 as 100 
2% % 2% 1 2% May 12 Jan. 20 Batopilas Min. ($20).. 8,931,980 Dec. 31, ‘07 a. nn 1% ~ = 700 
. oe es ee 45 Oct. 16 Sep. 22 Beth. Motors... .(sh.) >t errr .° & 31% 4 .— 29,500 
515 66% 96 60 107% July 15 Jan. 20 Bethlehem Steel ..... 14,862,000 Oct. 1, 19 eo 8 90% ae 300 
135 84 94 R4 108 July 21 Feb. 11 Bethlehem Steel pf.,. 14,908,000 Oct. 1, '19 Q -  n age 
101% - '106% 96% 116 Sep. 30 Jan. 22 Beth. Steel 8% pf.... 29,570,800 Oct. 1, 19 Q 113% 113% £4114 300 
5% 466% ret Oy 112 Oct. 23 Jan. 1 Beth. St., Cl. B. t. cfs. 45,000,000 Oct. 1, 19 Q 95 90 90 194,800 
ae rh 28% #21 2 July 24 Nov. 28 Booth Fisheries. .(sh.) 249.970 Apr. 1, 19 <a 14% 12 12% 8,600 
. AA pi ie 84 June 20 Aug. 8 Booth Fisheries Ist pf. 4,998,600 Oct. 1, '19 Q a a 80 eines tm 
- sn e is 102 Aug. 1 Nov. 29 Brooklyn Edison... .. 17,282,000 Sep. 2, 19 Q 95 5 100 
& 36 48% 25% 33% July 23 Nov. 29 Brooklyn Rap. Tr. Co. 49,206,300 Jan. 2, '18 a. Ie 14 15% 16.7.4) 
Ka ia A x 28% July 23 Nov. 28 B. R. T. certs. of dep. 25.313,700 = ........ ace 10% 10% 9,800 
129% 89 98% 78 92% June 3 Nov. 28 Brooklyn Union Gas.. 18,000,000 Oct. 1, ‘19 Q 59 49% 419% 1,740 
G7 61 74 2 112% July 17 Feb. 5 Brown Shoe ......... .000,000 Nov. 1, 19 Q 107 105 105 1,200 
100 RS 98 95 101 May 14 Aug. 18 Brown Shoe pf....... 5,500,000 Nov. 1, '19 Qg 9% 99% 9% 100 
14% 5 * 16% 6% 15% Aug. 11 Nov. 26 Bruns. T. & R.R. Sec. 7,000,000 ........ an S%& 8 & 1,000 
+ « éa a 78 June 6 Sep. 26 Buff. & Susquehanna. 2,497,100 Sep. 30, °19 Q AZ a RS A eee 
_ Pe in nin 54% Nov. 21 Apr. 25 Buff. & Susq. pf..... 2,276,400 June 30, ‘19 SA te e SS te Sg a 
9% 72 *80 *70 *72% Feb. 20 Nov. 24 Buf., Roch. & Pitts... 10,500,000 Aug. 15, "19 SA 5d 55 55 10 
® as ae a *97 Aug. 20 Aug. 20 Buf., Roch. & P. pf.. 6,000,000 Aug. 15, "19 SA .. we NR a) hee 
125% 89 161% 198 166 Apr. 2 Nov. 13 Burns Brothers...... 7,683,000 Nov. 15, 19 Q 1204 118% 118% 600 
117 «=©100% 110 = «#110 111% Oct. 17 July 22 Burns Brothers pf.... 1,490,400 Nov. 1, °19 S.. a. i ee ee 
100% 100 80 80 8 Mar. 28 Mar. 28 Bush Terminal....... 4,013,500 July 15, "19 SA ; oo ae el BR PCRS 
19% 10 18% 7% 39% July 30 Jan. 27 Butterick Co......... 14,647,200 Sep. 1, 16 | 24 24 1,200 
an oe 12% 5k 17 Oct. 6 5% Feb. 20 Butte Cop. & Zinc($5) 2,790,500 July 30, "18 es 9% 9 9% 5,900 
iy «861 2K 33% 16% 37% July 11 18% Feb. 15 Butte & Superior ($10) 2,902,960 Sep. 29, °17 . 20 20% 5,400 
oa oa =a -" 544% May 27 22% Nov. 29 ADDO CEN.O.& R. 15,000,000... ...... -- BE 22% 22% 6,400 
42% 33% 50 8 635% 84% Oct. 31 48% Jan. 2 Calif. Pack..(sh.) 338,917 Sep. 15, '19 Q 76% 74 7 3,800 
a aa a as 120% Oct. 15 109 Mar. 20 Calif. Packing pf.... 8,466,200 Oct. 1, '19 Q 120 120 120 100 
30% 104% 24% 12 56% Oct. 20 20% Jan. 2 California Petroleum... 14,877,000 Oct. 1, 13 -- 43% 40 41 14,500 
@y =2% 70% 36 86% Sep. 16 64% Jan. 2 California Petrol. pf.. 12,450,500 Oct. 1, ‘19 Qe 8 77 77 700 
4% 55% 71 61 86% July 24 56% Mar.15 Calumet @ Ariz. ($10) 6.424.620 Sep. 22, '19 Q B 58% 58% 800 
167% 126 174% 135 170% July 10 140 Nov. 29 Canadian Pacific..... 259,994,600 Oct. 1, 19 Q 146% 140 142% 8,000 
5% 55 46 46 48 May 26 43% Nov. 7 feat Seen. . 15,000,000 Aug. 1, °19 SA .. ea? Me 5 «6 |). Seehes 
NN 7% 92 73 10L Aug.19 91% Jan. 14 Case (J.1.) Thr. Mot. 12,150,000 Oct. 1, '19 Q 8 99 99 350 
36% 2% 41% 18 45 July 28 . 20% June 17 Central Foundry . 3,600,000 ........ fo a a es - ~qeeeee se 
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New York Stock Exchange Transactions—Continued 























——Last Week's Transactions——_—_——\, 





r Yearly Price R Amount -—Last Dividend— 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. 
3% 35 33 33 74% July 28 27 Apr. 5 Central Foundry pf.. 4,600,000 Oct. 15, 19 1% Q a ea 
wW1I%y 55 73% 34% £116% July 24 56% Feb. 8 Central Leather ..... 39,689,100 Nov. 1, 19 3% Q 9 99% 
115% 97 108 «(101% )=— 1114's July 16 104% Jan. 7 Central Leather pf.. 33.297,500 Oct. 1, ‘19 1% Q 110% 110% 
310 43=231 20 «62302 207 ~Feb. 21 170 Sep. 23 Central of New Jersey 27,436,800 Nov. 1, ‘19 2 @ 16 175 
"155 *100 108——_- 104 120 Oct. 18 107 Jan. 7 Central So. Am. Tel.. 14,000,000 Oct. 14, '19 1% -Q e sie 
C2] B 39 29% 67% July 11 31 Jan. 22 CerrodePascoCop.(sh.) 998,235 Sep. 2,°19 $1 Qe 5s 60% 
: +: 1%, 30 65% Nov. 7 30% Apr. 12 Certain-Teed Pr..(sh.) 70,000 Jan. 28,°18 $4 a 2 57% 
= as 7 S4% 90% July 23 8 Jan. 31 Certain-Teed P1st pf. 3,225,000 Oct. 1, 19 1% @Q es ee 
an ei s oe 141% Nov. 5 90 Nov. 12 Chand. Mot.(new sh.) eee «6 ce OEE 121% 
Oy HG 109% G8% 367 Oct. 11 108 Jan. 18 Chandler Motor ..... 7,000,000 Oct. 1, '19 a, ae sa 
G% 41% 62% 49%. 68% May 26 53% Aug. 21 Chexmpeake & Ohio... 62,793,700 June 30, ‘19 2 SA 58 5S 
21 ™ it 7 12% May 15 7 Apr. 25 Chicago & Alton..... 19.538,300 ....... . Bee cee, “ss a 
26% 21 18 10% 17% July 17 12 Mar. 1 Chicago & Alton pf... 19,492,600 Jan. 16, "11 S « 12 
24 =e ve “=: 13% July 23 4 May 13 Chicago & East. M.. 6,577,900 ........ a ae he nye 
12 6 a 17% July 24 4 May 13 Chi. & East. Ill. pf.. 2,496,000 ........ ee 8 8 
4% «6 11 6 12 July 17 7% Jan. 21 Chi. Great Western... 38,268,100 Feb. 15, ‘10 ae 9 9 
41% 17% 32 18% ##30% May 19 22% Aug. 21 Chi. Great West. pf.. 37,022,700 July 15,°19 1 .. 2% 26 
ye 35 54% 37% 52% July 17 34% Feb. 15 Chi., Mil. & St. Paul..117,411,300 Sep. 1, ‘17 2% SA 4 42% 
123% @2% %6%- t6Y 75% July 17 32% Nov. 2N Chi., Mil. & St. P. pf..116,274,900 Sep. 1, °17 3% SA &% WY 
124 S 107 89% 105 May 26 8 Nov. ZS Chi. & Northwestern..145,165,810 Oct. 1, '19 1% Q 91% 91% 
172% 137% 137 123 133 Jan. 13 117% Nov. 1 Chi. & Northwest. pf.. 22,395,100 Oct. 1, ‘19 2 e@e@ TPZ Ww 
-- -: 70% 6 113% Nov. 5 6S Apr. 10 Chi. Pneumatic Tool. 6,485,900 Oct. 25, °19 1% Q 107% 107% 
Sy «16 32% 18% 32% July 17 22% Jan. 21 C..R. I. & P. tem. cfs. 74,269,000 3 ........ re oe 27% 27% 
8% «244 88 Ou 81 June G6 68% Aug. 8 C.. - 4 P.7% pf.,t.cs. 29,401,400 July 31, "19 3% SA 73% T3% 
71 35% T5 46 73 July 17 55% Aug. 21 C.,R.L& P.69% pf.,t.cs. 24,915,600 July 31, ‘19 3 SA & 63 
112% #£4=70 82 @ & Jan. 8 @ Nov.2 C., : P., Minn. & O. 18,556,700 Aug. 20, ‘19 7A. Py 
134% 130 110) 3=61110 107 July 17 951s Nov. 28 C., St. P., M. &O. pf. 11,259,300 Aug. 20, ‘19 3% SA 9% 99% 
27% #j11% # «24 14% 29% July 14 17% Jan. 21 Chile Copper ($25)... 95,000,000 ........ a - 2 wy 
63% 35% 47% 31% 50% July 16 32% Feb. 6 Chino Copper ($5)... 4,349,900 Sep. 30,‘19 Tic Q 38% 235% 
Si 24 40 26 4% June 6 32 Feb. 17 Cleve., C., C. & St. L. 47,056.300 Sep. 1, 10 2 on 45 45 
80 861% 70 58% 74 July 12 G3 Sep. 11 C..C.,C. & St. L. pf. 9,968,900 Oct. 21, °19 1% Q 6 66 
80% MH #. os 69% June27 67 May 7 Cleve. & Pitts. ($50).. 11,237,750 Sep. 2, °19 mm @ i. Sa 
HS 45 6 43% 95% July 2 60% Feb. 27 Cluett, Peabody & Co. 18,000,000 Nov. 1, °19 1% Q & 86 
115% «489% 16 95 110 Sep. 11 108% Jan. 8 Cluett, Pea. & Co. pf.. 7,000,000 Oct. 1, 19 1% Q .. i 
es es oe oe 43% Nov. 7 37% Nov. 28 Coca-Cola ...... (sh.) Sb cccce os — 40% 
58 34% 34% 56 July 14 34% Feb. 10 Colorado Fuel & Iron. 34,235,500 Nov. 20, '°19 % Q 42% 43% 
112 «1110 «9101 *101 120 May 5 101% Jan. 15 Col. Fuel & Iron pf.. 2,000,000 Nov. 20,°19 2 @Q 
30 18 27% #18 31% May 5 19% Jan. 22 Colorado & Southern. 31,000,000 Dec. 31, 12 1 _ 24% 244 
57% H% 55 47 58% June 9 48% Jan. 3 Col. & South. Ist pf.. 8,500,000 June 25, "19 2 SA 51 51 
coi 42 4s 40 51% May 29 45 Feb. 4 Col. & South. 24 pf.. 8,500,000 Dec. 27, 18 4 be ia 
41% 2% H% 28% 69 Oct. 11 39% Feb. 1 Columbia Gas & Elec. 50,000,000 Nov. 15, '19 1 Q@ Gi 
7 = wn ee 73% Oct. 27 50% Oct. 18 Columbia Graph. (sh.) ae 1 ra 64% MY 
oa i ae - 95% Oct. 21 9% Nov. 24 Columbia Graph. pf.. 10,820.700  ........ os 2 93 93y% 
4) 24 39 30 638% July 14 37% Feb. 1 Comp.-Tab.-Rec. . 10,482,007 Oct. 10, '19 1 Q ho 55 
oa aa és se 7 jJune27 54 Aug. 18 Consol. Cigar.(shares) - 90,000 ........ . aa (4% % 
ro ms no ae 86% June26 78 Aug. 15 Consol. Cigar pf...... 4,000,000 «2... .ee a Pe : 
134% 76% 105% 82% 106% July 15 &8 #£Nov. 28 Consolidated Gas..... 100,353,000 Sep. 15, ‘19 1% @Q 91 91 
126% 86% 98 95 111% May 29 109 June 6 Con.G.,EI.L.& P.,Balt. 14,558,700 Oct. 1, "19 2 Q - . 
21 7 13 7% 23 «=Oct. 14 5% Apr. ‘) Con. Int. Cal. M.($10) 4,395,990 JunelS, "18 We .. 17 18 
108% «6476 95 6% 108% June 7 65% Feb. 10 Continental Can Co.. 13,500,000 Oct. 1, '19 1% Q 88 93% 
112 97 107 99 110 June 17 10%, Oct. 18 Continental Can Co.pf. 4,510,000 Oct. 1, 19 1% Q 106 105 
ae i : 3 16 Oct. 20 10% Sep. 20 Cont. Candy, (shares) 900.000 sw. wo wee rc ica 12% 13% 
i oe = a 35% Nov. 24 31% Nov. 19 Con. Textile.....(sh.) 0 rr — ma 35% 35% 
59% 38 60 44 84% Nov. 7 58 Jan. 3 Contin. Ins. Co. ($25) 10,000,000 July 8,°19 $2.50 SA .. , 
37% 18 5 29% 99 Oct. 22 46 Jan. 21 Corn Prod. Ref. Co.. 49,784,000 seeeeees wx «- 84% 81% 
112% 88% 1 90% 109% July 25 102 Jan. 23 Corn Prod. Ref. Co.pf. 29,827,000 Oct. 15, '19 1% Q 107% 107% 
45 42 351% 40 79 July 14 48 Mar. 15 Crex Carpet Co...... 2,998,5 June 14, '19 3 SA BO 51 
35 33 + 20 Apr. 9 10 Aug. 19 Cripple Creck Central. 2,500,000 June 1, '18 ae se xs Be 
91% 45% 71% 52 261 Oct. 23 52% Feb. 2 Crucible Steel Co.... 25,000,000 Oct. 31, '19 3 Q 213 220% 
117% BB 91% 86 106 July 3 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 Sep. 30, 19 1% Q 100 101 
201 126% 152 136 410 Oct. 31 150 Jan. 7 Cuban-Amer. Sugar.. 10,000,000 Sep. 30, ‘19 2 Q 360 375 
107% =: 93% 95 90 106 May 17 101% Feb. 4 Cuban-Am. Sugar pf. 7,893,800 Sep. 30, '19 1% Q “+ ; 
55% 2% 34 27% 48% Nov.25 20% Jan. 27 Cuba Cane Sugar.(sh.) 500,000 ........ és ae 47% 4S% 
94% T4% 83 Ti% 87% July 2 69% Mar. 1 Cuba Cane Sugar pf. 50,000,000 Oct. 1, °19 1% Q & $4 
100% 91% % 103 July 23 93% Feb. 17 PYEERE & CO. pf... 37,828,500 Sep. 1,°19 1% Q 100% 100% 
151% - 87 119% 100 1146 May 29 100 = Nov. 29 Del. & Hudson... 42,508,000 Sep. 20, ‘19 2% Q 108 103 
238 167% 18 £160 217 May 7 172% Mar. 18 Del., Lack. & W.($50) 42,277,000 Oct. 20. 19 5 Q 184 184 
17 5 7 2% 15% July 14 3% Apr. 22 Denver & Rio Grande 38,000,000 ........ se as 8% 8% 
41 13% 5 24 July 14 6% Feb. 3 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ’11 2% .. 15% 16 
14 «112% 1098 98 120 Aug. 8 110 Jan. 25 Detroit Edison ...... 25,728,700 Oct. 15, °19 2 Q - 
120% 9% 90 80 10 May 13 80 Feb. 24 Detroit United Ry.... 15,000,000 Sep. 1, °19 2 Q 
1300 «61290 «0 *113' ss #1113 118 Aug. 1 112 May 21 Diamond Match...... 16,965,100 Sep. 15, °19  : Q : 
24% 6% 15 6 16% May 15 10% Jan. 31 Dome Mines ($10).... 4,000,000 June 1, °17 Be .. 13% 145% 
5% 2 4% 2% 6% July 15 2% Feb. 11 Dul., South Sh. & At. 12,000,000... .... aa son 4% 4% 
11% 5 8% 4% 11% July 21 5% Apr. 8 Dul., S. Sh. & At. pf. 10,000,000 ........ na . 
67 47 56% 48 96% Aug. 26 55 4Feb. & LEC. STOR. BAT. 16,131,900 Oct. 1, °19 2 Q ae :: 
38% 18 31% 22 3 July 16 26 Nov. 29 E Elk Horn C’l ($50) 12,000,000 Sep. 11,°19 Tie Q 30 30% 
46% 44 43% 37 49 July 23 40 Sep. 5 Elk H.C. pf., ($50).. 6,600,000 Sep. 11,°18 Te Q 40 40 
es ee = aa 43 June27 28% Aug. 8 Emerson Brant’gh’m. 8,535,500 ........ NE i 20 30% 
on - as ‘ 101 June26 92 Oct. 10 Emerson Brant. pf... 12,170,500 Nov. 1, °19 1% @Q 92 924% 
~~ me ; ot 146 Nov.26 80 June 27 Endicott John. ($50). 14,000,000 Oct. 1,°19 871gc .. 134 146 
- mo Ae ne 106% Nov. 6 101% Aug. 21 Endicott Johnson pf.. 15,000,000 Oct. 1, ‘19 1% 106 106 
34% 13% j+.}28% 14 20% May 19 12% Nov. 20 Erie ...........se00- 112,481,900 =—......... aa 15% 15% 
49% 18% 36% 23% 33 July 16 19% Nov. 29 Erie Ist pf...°...... 47,904,000 Feb. 20, ‘07 2 — 24% 24% 
39% 15% 27% 18% 23 May 19 16 Nov. 28 Erie 24 pf........... 16,000,000 Apr. 9, ‘07 2 «s 17% 17% 
94 Oct. 11 73 Sep. 19 FArre’ KS CO.($25) 1,500,000 ........ es os 86 86 
um - ‘ 123 July 17 85% Nov. 29 Fam.Play.-L’ky(sh.) 175,08 Oct. 1.°19 $2 Q 98% 9% 
m- ie oe eo 1% Nov. 14 % Nov. 26 Famous Play.-L. rts.. ........ eceescae o. % 
By, 8%. 15 9 23% July 15 9% Feb. 20 Fed. Min. & Smelt... 6,000,000 Jan. 15, 09 1% .. 10 10 
Hy «28 44% 27 48% July 14. 26 Nov. 28 Fed. Min. '& Smelt. pf. 12,000,000 Sep. 15, 19 % Q 2% 2WwM% 
10% = 43 26 173 «=Oct.. 8 38% Jan. 7 Fisher Body Corp.(sh) 200,000 FE oe é add es 131% 
95 73 93 70% 110% Oct. 7 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 Nov. 1, ‘19 1% Q 104% 104% 
Ar s a“ i>) 60 Oct. 9 39% Nov. 12 Fisk Rubber......... 196,00 ........ ‘ i 41% 413%, 
iss vin : 64% July 14. 33% Nov. 29 Freeport, Texas..(sh.) 495,202. ........ 40 10% 
rt 28 39 25% 38% July 11 17% Nov. 29 (4AS'N,W'MS &W.(sh.) 300,000 Aug.15,°19 ec .. 20% 20% 
oo 15 18 16 203 Nov. 7 163% Feb. 15 G General Chem. Co. 16,518,200 Sep. 2, "19 2 Q a si 
113. («100 108% 99% 10S Feb.14 101 Nov. 25 General Chem. Co. pf. 15,207,100 Oct. 1, 19 1% Q 1M 101 
fa a be ee 101 Aug. 8 9 Nov. 21 Gen. Cigar deb. pf.... 4,620,800 Sep. 2 "19 % Q_.. 
44%, 30% #«958 Bt 95% July 23 47 June 3 General Cigar Co..... 18,104,000 -Nov. 1, “19 1 _ @ 73% 74% 
104% 98% 10 96% 106 May 12 97% Nov. 12- General Cigar Co. pf. 5,000,000 Oct. 1, “19 1% Q oo . 
171% 118 158% 127% 176 Oct. 20 144% Feb. 3 General Electric...... 120,448,000 Oct. 1 19 y Q 170% 171% 
146% 74% 164 106% #406% Nov. 5 118% Jan. 21 General Motors Corp.134,300,600 Nov. 1, "19 3 Q 335% 366 
Lj 72% # «£«+%S8 T% 9% June 3 8&2 Jan. 6 Gen. Motors Corp. pf. 16,961,600 Nov. 1, 19 1% Q mM 96 
=A we a an 94% Apr. 14 82% Feb. 17 General Motors deb.. 26,471,900 Nov. 1, 19 1% Q 99% 94% 
61% 32% 59% 38 93% Oct. 29 56% Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Nov. 15, “19 1 Q aus ar% 
112 91% 104 96 109% Apr. 16 102 Aug. 14 Goodrich(B.F.)Co. pf. 24,600,000 Oct. 1,°19 1% Q 101% 104% 
as ee —- — Nov. 26 48% Nov. 29 Gray & MDavis........  ....2022 9 seeeeees as a 53% 53% 
2% & is 74 Jan. 3 51 Nov. 28 Granby Consol....... 15,001,900 May 1,°19 1% .. 58 58 
118% 7% 106% 86 can May 27 78% Nov. 29 Great Northern pf... .249,477,800 Nov. 1, 19 1% Q 8% Hs 
88% 22% 34% 25% 52% July 10 31% Jan. 2 G.N.cfs.fororeprop.(sh.)1.500,000 Dec. 17, 18 $2. . 22 40% 
47 34 58% 38% 47% July 14 34 Nov. 29 Greene-Cananea ..... 48,781,200 Feb. 24,°19 $1.50 .. 38% 38% 
17% 9 10 8 12% July 25 7. Sep. 20 Gulf, Mobile & North. 9,087,300 eeescees nt Pe RS 55% 
40 28 35% 27 40% July 18 31% Jan. 16 Gulf, Mobile & N. pf. 9,431,100 seeeeees ox -- 34% 34% 
187 77 111% 58% 89% Oct. 20 49% Feb. 8 Gulf States Steel..... 11,199,400 Apr. 1, 19 2% Q & 66 
110 101% 102 93% 95% May 26 94% May 22 Gulf States.S. Ist pf.. ........ Oct. 1, 19 1% Q on 
5 37 96% July 16 54% Jan. 7 EJARTMANN CORP. 12,000,000 Sep. 2,119 1% Q 9% 91 
b an 49% 34 71% July 14 40 Feb. 19 ee xy ee 206,190 Oct. 1, 19 $1 Q 8 60% 
; .. %100% *100 107 Feb. 19 107 Feb. 19 Helme (G. W.) pf.... 3,964,300 Oct. 1, ‘19 1% Q és ee 
131% 89 % 68 100 Feb. 26 60 Oct. 14 Homestake Mining ... 25,116,000 Nov. 25,19 S0c M M % 


Low. 


92 
107% 
175 


52% 
50% 


111% 


541% 


54% 
64 


&3 


16% 
87 
1 
12% 
32 
76% 
106% 
5O 


190% 
99% 
360 


43% 


> 
82% 


100% 
100 
174 
7 

12% 


13% 
the 


26 


Last. Change. Saies. 














46 ;. . ” eae 
92 5 22,400 
107% —2 800 
175 — &§ 100 
115 _=. ‘aac 
H% — 3% 20,900 
54 — 2% 1,600 
RG <s- - aeeacnne 
112% — 3% 7,600 
361% <-* ~ ae 
56 — 1% 6,900 
m8 80 ««a Se 
12 100 
ee «see 
7 —2 500 
s — 1% 2,100 
24 —1 1,300 
at% — 4% 27,400 
53% — 8% 21,000 
91 -—1 3,300 
118 — 3 500 
108 2 300 
24 — 3% 19,900 
73 — 1 1,530 
wy — 2Y 3,500 
«a 
95% — 2 200 
17% — 2 14,000 
33% — 5 16,200 
45% —1% 400 
mi —1% 200 
(% = ee 
5 — 4 400 
102% < “gas 
Se — 1% 6,100 
41% — 1% 2.200 
——. . e-~ remeene 
20% —3 800 
51 — 2 200 
15% oon. | ae 
61% — 4% 23,500 
G7% +3 62,300 
98% + % 200 
55 ae .300 
64 700 
oS oa eee 
Ri — 6 10,100 
|, ee ee 
17 — & 4,200 
87 1 6,700 
105 +1 100 
12% — *% 5,000 
32% — 3% 6,700 
85% a ee 
79% — 4% 21,300 
107 : vs 
51 — 5 400 
10 ose eee 
195 —1T% 57,200 
99% — % 800 
375 —1 200 
105 ss. . eke 
“45 —1% 33,500 
84 + & 4,000 
100% — %& 100 
101 —2 3,000 
175 —12% 700 
7 —1% 700 
13% — 2%& 11,100 
ak lt 
— ae - ° Suveein 
ae 8 3=—«ss saa | ee 
13% 8,200 
4% — & 200 
a. - oa | +eiame 
8 pa-. » peakee 
246. —4 4,150 
40 —2 100 
30 ae 800 
92% — 10) 
135% + 1% 26,175 
105 600 
3-2 17,400 
20% 4% 10,700 
16% —1 1,200 
x0 — 6 1,200 
SG —7 10,300 
% — 26,000 
10 200 
26 —4 400 
131% + 1% 100 
104% ‘ss 10 
39% — 1% 35,800 
35% — 5 8,950 
17% — 3% 10,300 
cy, ee eee 
101 = 2 200 
95 .w - See 
GS%e — 5% 7,100 
NT ca. ~/ arr 
171% + % 4,900 
325% — 4% 100,900 
92 ina 1,955 
R04 — & 25,800 
TRE — 3% 13,400 
14% + %& 300 
418y oe 5,000 
3S -—7 1,20 
7 —5% 24,200 
38% — 1% 12,500 
34. 4% 3,550 
8% + % 3,125 
34% — 2% 200 
eG — 2% 200 
95% im . _Spixabeves 
89 +2 2,000 
56 —4 4,000 
107 Po ees ee 
68% + 1% 100 








New York, Monday, Décember 1, 1919 


























690 THE -ANNALIST.: 
New York Stock Exchange Transactions—Continued 
¢ Yearly Price Ranges Amount c—Last Dividend—, -————_Last Week’s Transactions, 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Leow. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
106% 86 105% 92 104 May 16 89% Nov. 29 JFLLINOIS CENT....109,296,000 Sep. 1, '19 1%. Q 92 92% 89% 90% — 1% 2,300 
66% 38 58% 41% 68% July 16 42% Feb. 6 ~ Inspir.Con.Cop. ($20) 23,639,342 Oct. 28,'19 $1.50 Q 55 55 45 48% —7% 25,900 
17% 5% 9% 4% 9% June 2 3% Mar. 28 Int. Con. Corp....(sh.) Se xveecdesis os ~ 5% 5% 3% 3% —1% 30,800 
72% 39% 47% 17% 31% June 12 11% Mar. 29 Int. Con. Corp. pf.... 45,432,000 Apr. 1, 18 1% 16% 16% 11% 11% ~— 4% 20,600 
21% ™ 19 10 37% July 14 10% Jan. 2 Internat. Agricultural. 5,932,000 ........ on 21% 22 19% 19% — 1% 2,3u0 
60% 26% «265 38 91% July 14 48 Jan. 21 Internat. Agricult. pf. 10,570,800 Oct. 15, '19 1% Q s4 S4 80% B — 2% 1,000 
re 121 104 149% July 7 110% Jan. 21 Int. Harvester (new). 80,000,000 Oct. 15, "19 1% Q 132% 132% 126% 128% — 3% 4,600 
rp we 116 107 120 Junell 113% Nov. 5 Int. Harv. pf. (new). 60,000,000 Sep. 2, 19 1% Q 115% 115% 115% 115% + 1% 200 
36% 17™ 33 21 67% July 11 21% Jan. 31 Int. Merc. Marine..... 39,230,900 ........ a ee 53% 44% 46% — 5% 38,70Q 
106% 62% 125% 83% 128% May 28 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Nov. 1, '19 5 -- 106% 106% 100% 101% — 3% 17,800 
47% «=—24% 35 27 33% June 26 22 # £4Nov. 29 Int. Nickel ($25)..... 41,217,100 Mar. 1, 19 Sa | 25 22 22% — 2% 23,300 
108 92 98 RS 97% May 28 90 Oct. 17 Int. Nickel pf........ 8,465,200 Nov. 1, 19 1% Q 93 93 92% 02 + % 200 
49% 18% 45% 24% 82 Nov. 5 . 30% Jan. 3 Internat. Paper Co... 19,908,900 ........ ‘ es 1% 72% 65% 66% — 4% 21,300 
105 uv 13) 99 99 105% Nov. 1 9 Aug. 4 Internat. Paper pf... 2,054,500 Oct. 15, '19 1% Q “ ou a 105 fl" igaawes 
77% 50% 65% 58 80 July 22 62 Jan. 13 Int.Paper pf.,stamped. 22,948,000 Oct. 15, '19 1% Q 76 76 76 76 —1% 100 
65 514% 61% 53 66% Nov. 25 53 Feb. 18 International Salt.... 6,077,100 Oct. , 19 1% Q 65 G6% 65 65 . 333 
O% 3 5% 2% 9% July 21 2% Feb. 13 Iowa Central ........ 1,418,400 ........ e ee oc 2 44 jee 6 = Ser eT 
; - o< 65 Nov. 7 35% Nov. 19 Iron Products ..(sh.) rr ‘ 42% 44% 38 38 —4 4,550 
78 31 40% 27 48 Mar. 15 18 Sep. 30, o JEWEL RD. cactms py 8 0 ee er ° ee 24 24 23% 23% + 1% 300 
112 90 97% 88 91 Mar. 6 59% Oct. 4 Jewel Tea pf...... 3,640,000 Oct. 1, 19 1% Q 5% 65% 65% 65% — 1% 600 
we pe ee + 44 July 16 28% Nov.13 Jones Bros. Tea.. ... 10,000,000 Oct. 15, "19 50c Q 31 31 29 29 — 1% 700 
an ws 65 59 52 Oct. 27 S2 Oct. 27 AN.C.,FT.S.&M.pf. 6,252,700 Oct. 1, °19 1 Q at te 52 fog. OO Sulbaes 
25% 138% 24% 15% 25% May 19 13 Nov. 28 Kan City South... 30,000,000 ........ ee we 17% 18 13 14% — 3% 7,000 
58% 40 59% 45 57% May 20 46 Nov. 28 Kan. City South. pf.. 21,000,000 Oct. 15, 19 1 Q 46 46 46 46 —2 100 
135 95 105 95 130 Apr. 22 105 Apr. 5 Kayser (Julius) & Co. 6,570,000 Oct. 1, '19 2 Q 115 115 115 115 —d 100 
118% 117% 105% 103% 117 Aug.12 117 Aug. 12 Kayser & Co. Ist pf.. 1,951,600 Oct. 1, ‘19 2 Q = a << ag a) “hPa 
64% %s 72 41 164 Nov. 3 68 Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 Nov. 1, '19 $1 Q 137 139% 126 127 — &&% 5,900 
ay acl an Par 110% Oct. 21 102% Nov. 28 Kelly-Spr. T. 8% pf-. 5,360,600 Nov. 15, °19 2 Q 103% 108% 102% 102% — 2% 800 
93 1% 90% 76% 108% Aug.21 90% Jan. 3 Kelly-Spring. Tire pf. 3,317,100 Oct. 1, ‘19 ae Ne Py 95% Se “ere 
30 21 35 24% 115 Oct. 22 34 Jan. 24 Kelsey Wheel ....... S7O6 SG =. cvccsce > ae 84% 90 80 80 -— 4 1,400 
81 70 90 81 100% Oct. 10 89 Jan: 15 Kelsey Wheel pf..... 2,136,500 Nov. 1, °19 1% Q an' al ei 99% ak ~ aa 
50% 26 41% 29 43% July 16 27% Nov. 29 Kennecott Cop...(sh.) 2,786,953 Sep. 30, °19 T50c Q 30% 30% 27% 28% — 2% 43,600 
5 4% 4% 3 7% July 18 2% Jan. 24 Keokuk & Des Moines 2,600,400 ........ ae Snes <a it 5 ee 
o< “es ba a“ 30 July 28 30 July 28 Keokuk & Des M. pf. 1,524,600 Aug. 4, '19 ae oa ais a 30 oo ee eee 
es = om rv 126% July 14 45% Nov. 29 Keyst. Tire & R.($10) 1,981,730 Oct. 1, 19 30c Q 49 51 45% 46% — 2% 32,100 
ee a 105 83 170 July 25 106% Jan. 20 Kresge (S. S.) Co.... 10,000,000 July 1, 19 2% SA 140 140 140 140 —5 100 
oa = 106. 104% #108% June13 106 Feb. 4 Kresge (S. S.) Co. pf. 2,000,000 Oct. 1, '19 1% Q aa oy os i :\. dee sthedn care 
55 43 67% 50 89% Sep. 5 60 Jan. 21 Kress (S. H.) Co.... 12,000,000 Nov. 1, '19 1 Q eek’ act | Saas 
10™% 98 108% 100 110 Sep. 12 10 Jan. 14 Kress (S. H.) Co. pf. 3,740,000 Oct. 1, "19 1% @Q ae. et  Stecen 
108% 68 91% 65% ## 107% Nov. 1 62% Jan. 21 LACK. STEEL CO.. 35,097,500 Sep. 30, '19 1% Q 87% 90 81 82 —5 20,300 
108% 80 90 8&2 83 Jan. 21 40% Nov. 12 Laclede Gas Co. 10,700,000 Mar. 15, "19 1% ~.. 44% 44% 44% 44% — 1% 100 
25% 8% 11% ™% 14 July 21 7 Feb. 20 Lake Erie & Western 11,840,000 ©.....+.. ee . 9 9 9 9 — &% 100 
53% 17% 25 18 25 May 19 16% Apr. 21 Lake Erie & West. pf. 11,840,000 Jan. 15, 08 1 ee 3a ‘ca re 21 a oO aa ge 
30 10% 24 12 40 Oct. 21 21 Jan. 22 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, '16 TSc ++, «3d 35 32% 33% — 1% 4,500 
aa ‘e = oo 1% Nov. 10 % Nov. 26 Lee Rub. @ Tire rts. ........ eeeeeees <4 “ % 4 YA % % 6,300 
79% 50% 65% 53% 60% June 2 42% Nov. 28 Lehigh Valley ($50).. 60,501,700 Oct. 4,°19 87%c Q i 45 41 42- —3% 10,500 
281 151 205 164% #£«*°250% Aug. 8 197 Nov.19 Liggett & Myers..... 21,496,400 Sep. 2, '19 3 Q 201' 201 201 201 +4 100 
125% 97% 110 107% #115 ‘July 16 #107 Jan. 27 Liggett & Myers pf.. 22,512,200 Oct. 1, 19 1% Q 111 111 110 110 me: 2) 
27% 12% 45% 17% 81% Oct. 20 40% Feb. 20 Loose-Wiles Biscuit.. 6,619,000 ........ ee oe 71 74 71 12% +1% 600 
93 80% 94 82% 106% Junel19 94% Jan. 10 Loose-Wiles Bis.lstpf. 4,881,200 Oct. 1, '19 1% Q é< ar i 100 i” Brecon 
62 55 96 53 120 June20 94 Feb. 5 Loose-Wiles Bis. 24 pf 2,000,000 Feb. 1, '15 1% ~-=«. ha ma °F 107 Aa re - 
202 145% 200 144% 245 July 23 147% Apr. 15 Lorillard (P.) Co.... 24,246,100 Oct. 1, ’19 3 Q 186 186 169% 170 —9 $100 
120% 100 110 98 115 July 29 107 Jan. 28 Lorillard (P.) Co. pf.. 11,306,700 Oct. I, '19 1% Q 115 115 110 110 — & ~ 300 
133% 108 124% 110 122% May 17 107 Sep. 20 Louisville & Nashville 72,000,000 Aug. 11, '19 3% SA 113% 113% 113% 113% % 100 
89% 70 78% 70 79% May 27 70 Jan. 22 M4cK4r COMP’S.. 41,380,400 Oct. 1, '19 1% Q 73 73 73 73 > 100 
67% 57%, «65 57 66 July 11 63 June 6 Mackay Comp. pf. 50,000,000 Oct. 1, °19 1 Q & 64 64 64 : 400 
129% 93% 108% 78% 88 Jan. 25 39% Nov. 28 Manhattan Elev. gtd. 57,866,700 Oct. 1, '19 1% Q 51% 51% +§j39m% #+=.41 —I11% 6,000 
2 1 My a 1% May 26 1% May 26 Manhattcn Beach ... 500,000 ...--.--- aie ia = Ey ae 1% aa 
es es .o0 ee 38% July 17 28 Aug. 5 Manhattan Shirt ($25) 5,000,000 ..-.---- oe o- 68 33 33 33 —1 100 
118 10 ée “s 117 Apr. 30 117 Apr. 30 Manhattan Shirt pf... 1.600,000 Oct. 1,°19 - 1% Q *- = = 17° “er 
Rie = 87 75 80% Apr. 30 61% July 24 Marlin-Rockwell (sh.) 68,145 Sep. 17,'19 $1 M 65 65 65 65 — 6% 100 
ad s “a i 31% Nov. 7 26% Nov. 29 Martin-Parry ...(sh.) TT,205 wwe eens +. -- 26% 26% 26% 2% —-— % 800 
60 50 40 40 43 Oct. 17 25 Mar. 7 Mathieson Alkali ($50) 5.885,700 Jan. 2, '19 ee ss. os sia By ee RS. 
61% 19% 42% 23% 61 July 28 20% Jan. 22 Maxwell Motors ..... 9,959,600 July 2, °17 2% .. 42 438% 36% 37 — 3% 8,500 
aa oa Sal sa 43 Nov.15 36 Nov. 29 Max. Mot. c. of dep. ........  cecceees * -- 42% 42% #£«=36 3%: 4 2,200 
4% «429449 69% 5O 84% July 28 50% Jan. 22 Maxwell Motors Istpf. 12,915,100 Oct. 1, 18 1% @Q 67 68% HAY, 64% — 3% 4,600 
we 3 a 69% Nov.18 64% Nov. 29 Max. M. Ist pf.c.of d. ........ 0  seeeeee- *- -- 64% Gy 6% 64% — 3% 300 
40 13 32% 19 46% June 3 19% Jan. 2 Maxwell Motors 2d pf. 17,676,000 July 2, 17 1% .- 35% 35% 34 34 — % 400 
- i “s ei 34 Nov. 14 aa% Nov.19 Max. M. 2d pf.c.of dG. .....06. . ceeecess + -- 85% 35% 35% 35% + 1% 100 
66% 43% 638% 47 131% Oct. 31 Jan. 2 May Depart. Stores.. 15,000,000 Sep. 1, '19 1% Q 120 123 118 118 —2 1,300 
107% «98 104 98 110 May 2 198 Jan. 2 May Depart.Stores pf. 6,500,000 Oct. 1, '19 1% Q 109 109 109 109 +2 100 
106% «67 194 79 264 Oct. 22 162% Jan. 23 Mexican Petroleum... 36,135,200 Oct. 10, '19 2% Q 204 205% 186 188% —15% 47,500 
91% 8% 107 87 112 Aug. 6 105 Feb. 7 Mexican Petroleum pf. 10,795,200 Oct.» 1, "16 2 Q 108 108 108 108 —2 100 
48% 25 38% 22% 32% July 17 21 Nov. 29 Miami Copper ($5)... 3,735,570 Nov. 15,'19 50¢ Q 24% 24% 21 21% — 3% 6,600 
#120 *80 *%  *80% °100 June 5 *90 May 20 Michigan Central .... 18,738,000 July 29, ‘19 a - -. *100 Gee, feornee 
67% 39% 61 41 62% July 14 40% Feb. 7 d«idvale St. & O.($50).100,000,000 Nov. 1, 19 $1 Q 51% 52% 48 49% — 2% 38,600 
= a ce 71% Nov.18 32 Oct. 10 Middle States O.($10) 1,741,850 ........ “eee aa 5 54% — 6% 32,300 
6% 15% ™% 24% July 17 9% Jan. 21 Minn. & St. L. new.. 24,596,800 = ......-. ee -- 15% 105% 12 2 1,700 
119 15% 97% 30% 98% May 29 80 Nov. 28 Minn.,St. P. & S.S.M. 25,206,800 Oct. 15, '19 3% SA _ 83 83 80 80 —4 870 
127 114 113 105 109% May 16 % Nov. 28 M., S. P. & S.S.M.pf. 12,603,400 Oct. 15, '19 3% SA 95% 95% 95 95 = 200 
ad aa 62 62 60% July 24 55 Oct. 4 M., St. P.& S.S.M.,L.1. 11,177,100 July 1, "19 me, ee kt. a 55 ——— 
11 3% 6% 4% 16% July 22 4% Feb. 10 Mo.. Kan. & Texas... 63.300.300° ..:..... oe «> 1% 11% 9% 9% —1% 12,300 
20% 7 13% 6% 25% July 18 8% Jan. 4 Mo., Kan. & Texas pf. 13,000,000 Nov. 10, 13 2 — 16% 13% 13% — 2% 1.400 
34 19% 31% 20 38% July 9 22% Nov. 29 Missouri Pacific ..... CYR eee os = oe 2% 2TH—sCi‘i“MKCSCi«C KCC 38%q_e—Cs«#832.4000 
61 37% «& 41 58% June 7 40% Nov. 28 Missouri Pacific pf... 47,365,500 ........ ‘i | ae 46 40% 40% — 5% 5,000 
oe whe "9 3° 96 May 27 94 Oct. 14 Moline Plow Ist pf.. +7,500,000 Sep. 2, ‘19 1% Q = “t Ws 94% : 2 
ohh A a eae 10 Oct. 25 10 Oct. 25 Monon. Val. Tr.($25) 8,235,500 ........ = ipa ge ss 10 ie 
100% 58% 81% 64 84 June10 54 Nov. 28 Montana Power ..... 40,633,300 Oct. 1,°19 1% Q 59% 6 & 5 —5 3.800 
117% 95% 106% 95 + ~° 106% Feb. 24 100 Nov. 17 Montana Power pf.... 9,700,000 Oct. 1, "19 1% Q ite se 100 - ne 
7 %% 7 #«70 72 May 15 71% Jan. 2 Morris & Essex ($50) 15,000,000 July 1,°19 $1.75 SA je fe 72 ete 
#4 es 53 Oct. 20 41 Nov. 12 Mullins Body... .(sh.) GEE: saductes ee To, a 46% 43% 48% —1% 3,300 
130 129 119% 117 119% May 21 111 Nov. 17 ASH., C. & ST. L. 16,000,000 Aug. 1, '19 3% SA 112% 112% 112 112 — & 200 
35% 2% 33 26% 43% July 12 29% Jan. 2 N. Acme Co. ($50) 25,000,000 Sep. 1,°19 5c Q 35% 36 35% 36 + & 2,100 
eae ts gen oo te 7% Nov. 7 45 Sep. 24 Nat. Anil. & Ch.(sh.) 242,683 ........ .. «.. 66 71 60% 62 —2% 16,800 
oe = ee = 91% Oct. 8 87% Sep. 23 Nat. Anil. & Ch. pf.. 3,358,300 Oct. 1, '19 1% Q 289 89 o% Ska -— ¥% "300 
122% 79% 110% 139 Oct. 7 107 Aug. 20 National Biscuit Co.. 29,236,000 Oct. 15,19 1% Q 118 118 115% 115% + \% 300 
127 104 114 106% 121 Mar.14 112% Nov. 20 Nat. Biscuit Co. pf... 24,804,500 Aug. 30, "19 1% Q ne = a 112% ; . 
56 67% 92 July 26 70 Jan. 22 Nat. Cloak & Suit.... 12,000,000 Oct.15,°19 1% Q 7% 7 7% #=@W —2 “* "400 
112% 100% 104 190 108% May 26 108% Feb. 26 Nat. Cloak & Suit pf. 4,330,000 Sep. 2,'19 1% Q 108% 103% 103% 108% + % 100 
39 13% 21% 13 24% July 15 11% Nov. 29 Nat.Con. & Cable(sh.) 250,000 Oct. 15,°17 $1 oo | 66 13 — 2 — 7 4,300 
46% 24 54% «(BTK% 88% June 7 45% Feb. 8 Nat. Enam. & St. Co. 15,591,600 Aug. 30, '19 1% Q 78% 81% 5 15% — 1% 5.300 
99% 90% 99% 8&8 104 May 27 61 Jan. 11 Nat. En. & St. Co. pf. 10,000,000 Sep. 30, '19 1% Q 10 102 102 102 : "100 
638% 37% 69% 43% 91% Oct. 27 64 Jan. 11 National Lead Co.... 20,655,500 Sep. 30,'19 1% Q 81% 3% 7% 80% —2 3 000 
114 99 105% 99% 112 July 21 102 Sep. 8 Natioi.al Lead Co. pf. 24,867,600 Sep. 15, ’19 1% Q is ee 106% : : 
15-15 ‘a i 19 Oct. 24 16 Sep. 16 Nat. R. of Mex.ist pf. 28,831,000 Feb.10,°13- 2... ie be 19 ys Lge 
8% 14% 10% 4% 14 Mar. 10 5% Nov. 29 Nat. R. of Mex.2d pf.124,632,000 = ---.--+. ee es 65% 6% By 5% — 1% 1,000 
26%. 16 21% 16% +#$%}{4% July 17 13% Nov. 28 Nevada Con. Cop.($5) 9,997,285 Sep. 30,’19 37%¢ Q 14% 15% 138% 14% — % % 200 
36% 115% $%|.%36% 17 50 Sep. 25 28% Apr..10 New Or., Tex. & Mex. 12,235,900 _------.-- : -- 45% 45% 44 “a. — 2% 1,300 
156 98 139 98% 145% Oct. 22 91% Feb. 3 New York Air Brake. 10,000,000 Sep. 26, '19 2 Q 120% 120% 114% 116 —5% 2200) 
108% 62% 81% 57% 83% June 6 69% Jan. 21 N. Y. C. & Hud. Riv.247,869,100 Nov. 1, ‘19 1% Q T% T3% 68% ar 15.400 
38% 10 34. 138% #33% July 10 23% Sep. 24 N. Y.. Chi. & St. L.. 14,000,000 Mar. 1.13 4 .. 28 28 26 oo. .~% 200 
oa aa 65 55 70 Apr. 2 62 Oct. 1 N. Y.,C. & St.L.1st pf.. 5,000,000 July 1, "18 a 62 a <i 
57 | 40 48 40 538% July 7 40 Nov.12 N. Y.,C.& St. L. 2d pf. 11,000,000 July 22,19 2% .. .. bs ae 45 igi FS 
21 12% j%27 18% 70% July 30 19% Feb. 7 New York Dock...... 7,000,000 Feb. 15,°19 2% .. 46 46 44 4° —7 500 
40 54 48% 42 7 July 29 44% Mar.13 New York Dock pf... 10,000,000 July 15, '19 2% SA 60% 60% 59 59 —1% 200 
*114 *104% °93% *93% 92% Aug. 1 92 Aug. 1 N. Y., Lack. & West.. 10,000,000 Oct. 1,119 1% Q .. ie i 92 Be as 
52% 21% 45% 27 40% July 17 25% Feb. 13 N. Y., N. H. & Hart. .157,117,900 Sep. 30, '13 ma . Qa 27% 28% — 3% 33.900 
29% 17 24% 18% 24% July 17 16% Nov. 28 N. Y., Ont. & West.. 58,113,900 Jan. 14, 18 2 18% 18% 16% 17% — 1% 2100 
28% 20 21% 14 20. May 29 12 Nov. 29° Norfolk Southern .... 16,000,000 Jan. 1,14 % So eos. ee 1,000 
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c~ -—--Yearly Price R 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
Sigh. Low. High. Low. High Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
128% 925 112% te 112% May 19 -95% Nov. 29 Norfolk & Western. .120,606,000 Sep. 19, ‘19 1% Q 100% 100% 95% % — 3% 4,100 
oy 71 re) @ 7% July 2 67 WNov.11 Norfolk & West. pf.. 23,000,000 Nov. 19, ‘19 1 Q 6% 6% 8 67 — 2% 400 
2% 3 37% «39 G7 July 2S 47 Jan. 11 North American ..... 29,779,700 Oct. 1, °19 1% Q » 55 54 54 a : 3500 
1oy TH 16 Sl% 8 8% May 27 7S Nov. 29 Northern Pacific ....247,998,400 Nov. 1, ‘19 1% QQ SK 6% 7 79% —5% 20,900 
1235 1) 7e aig 97 June 2 #5 Jan. 30 Nova Scotia St.& Coal 12,610,700 Oct. 15, °19 1% Q 78% Gy 72 -3 4,300 
143% 31% 48 35% Gl% July 10 35% Feb. 14 QHIO CIT.GAS($25) 45,935,500 Sep. 1.°19 $1 Q 50% SO% 45% 47% — 3% 33,900 
a4 42% 46% «440 > )6 July 2% «= 48—s«s Jan. 18 Ohio Fuel S..($25) 19,813,000 Oct. 15,°19 @%e Q  5i 52 50% 0% — % 450 
™*% 3 8 4% 11% Nov. 5 5% Mar.18 Ontario Silver Mining 15,000,000 Jan. 4, 19 SOc Q 1% 11% 9% o% — 1% 1,000 
Mf .. = 13% May 10 S& Feb. 3 Okla.Prod. & Ref.($5) 11,981,420 Oct. 2,°19 12%c Q [9% 10 9% 2% — % 32,800 
*- 146 Nov. 1 128 Nov.13 Otis Elevator ....... 6,920,400 ........ S: oh 140 140 139% 139% — & 200 
ba - =s SS Mee; 2s “Oe Ee Se Gils Genie 8. oat. Seeds Gsscicns -. ze 96 96 : 96 96 ; F 100 
a +s a3 Y 39% Nov.14 35% Nov. 20 Otis Steel ...... (sh.) 35,000 ........ as -- 31% 37% 35% 35% — 1% yn 
106 51% Wy 4 74 Oct. 18 46 Mar. 3% Owens Bottle ($25)... 9.645,575 - Oct. 1, "19 Te Q 61 | 55% 35% 1% 2.3 
118% 10% 10 §=:107 104 May 16 100 Oct. 31 Owens Bottle pf...... 9,856,600 Oct. 1, 19 1% Q 61 101 100% 100% — % 200 
< By «440 47 -May 1 40 aug. 25 PACIFIC COAST.... 7,000,000 Nov. 1, ‘19 i «< ee 
- oe A 53 Mar.27 55 Mar. 27 Pac. Coast 24 pf.. 4,000,000 Nov. 1,°19 1 Q = ..- :: -: 10% ees 
ne a SO Oct. 18 73 Oct. 24 Pac. Development.... 6,955,450 «-.-:.-.. +: i ae a w3 v3 2 po 
PS ia ‘5 7% July 24 5914 Nov. 20 Pac. Gas & Electric.. 34,044,100 «-.------ be + ee 61% we 60 ped —1 —— 
30% «18 40 23% 42% July 11 29% Feb. 8 [facific Mail ($5)..... 1,150,000 June 16,°19 $150 Q 37% 37% 36 4 — 1% 
34% «17 27 181 39%. Aug. 26 22 Jan. 21 Pac. Telephone & Tel. 18,000,000 ceccecce *: +: os : % s+ tees 
8% «4 - iy 90 July 30 88 Feb. Pac. Tel. & Tel. pf... 32,000,000 Oct. 15, "19 1% @Q is : 20 - aor iee 
- - 2% BY 140% Oct. 2 GT Jan. 21 Pan-Am. P.& Tr.($50) 41,987,550 Oct. 10, °19 $1.50 Q 109 109% 99% 29% — 9% ; 
oi a 5.4 ra 2% Oct. 29 bt | aie shel occteces +: -- % % %, we % 33,100 
Ky ONT 124% «86 225 Oct. # 117 Jan. 21 Pan-Am. P. & Tr. pf. 2.876.600 Oct. 1, ‘19 1% @Q ce .- nh ic ° Somes ; 
ne ne ss a 47% Nov. 26 42% Nov. 29 Parish & Bing..(sh.) 150,000 .....-- : - -- 47% 47% 42% 428 if 3,300 
57% 40% Wy 43y 48% May 19 41% Nov. 2% Penn. R. R. ($50). ..499,265,700 Aug. 30, 19 Te Q 424 42% 1% 11% — % 18,640 
= ae as os 58 July 16 27% Apr. 30 Penn Seaboard Steel. .(sh.)64,038 -.--..--- *- *- 34% 39% a3 % 33% + & ey 
106% 35 61 39% 57 May % 34% Nov. 28 People’s Gas, Chicago. 38.495.500 Aug. 25, ‘17 a. 638% «639% C=CKC(‘i‘iSSC‘ ZB: = 
a2 thy Ge 4% 20 July 17 4% Mar. 26 Peoria & Eastern..... 10,000,000 -.------- *° °° 14% 14% ed os = on onaae 
36% 12 18% 7% 264% Junell 12% Jan. 21 Pere Marquette...... 45,046,000 os ‘= - @ 24 24% a oe — 1% — 
T3% 6A 52 67% July 15 S56 Mar. 27 Ylere Marquette pr. pf 12,429,000 Nov. 1, % 63% 64 6% 64 — %& 
37 37 Pt) 30 49% Nov.14 40 May 8 fere Marquette pf... 11,200,000 .--.----- *- ** a = s+ te eeee 
35 20 37 29% 61% July 7 30. May 3 fettibone-Mulliken.... 6,995,800 .------- . -° : Dee nee ee 
9 . 9% 100 98 100 July 1 100 July 1 Pettibone-Mul. 1st pf. 1,000,000 Oct. 1, "19 1% Q : =: : 100 : “ees 
42 24% Sy 21 43 Apr. 28 30 Jan. 3 Philadelphia Co. ($50) 42,943,000 Oct. 31, "19 Tm @ x 32% 31 31% — ats = 
1% 3B 51% «= 34 99 Oct. 20 Jan. 22 Pierce-Arrow M. (sh.) 250,000 May 1, “19 $125 .. 74% 88% 70% i2% “ % ao. 
9% 8 104 89 111i Oct. 20 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 Oct. 1, ‘19 Q 107% 110 104% 104% —-% Ba 
a’ a 19% 14% 25% May 9 16 Jan. 2 Pierce Oll ($25)...... 21,934,200 8 .......- ee -- 19 19% 18 isy% — % . 

5 : : ierce ; en : a 104 103 103 - —1 500 
és i Re oe 105% Oct. 28 103 Nov.19 I OE got 5.08 ee sao oe i “Ge “Eee ae <a 
4% 37% Sey 42 74% July 29 45 Feb. 3 Pitts. Coal of Pa..... 31,025,300 oe. - fs i = = S nt no 
a eee nr ee ee ee a 
R2 1) 58% 146 2 Sep. Apr. Ye ; O22, . = > a 
oy 154 *1304% 124% «9135 Mar. 15 *134% Mar. 27 Pitts, Ft. W. & Chi.. 5,216,900 Oct. 1, -— 22 -- .- a is eee 
ae = = a *131% July 8 *130 Sep. 3 Pitts. Ft. W.&C. pf. 19,714,300 Oct. 7, = 1% Q -- ~~ 

102 87 3s 9 9% May 14 90% Jan. 16 Pittsburgh Steel pf... 10,500,000 Sep. 1, x Q ‘ie tas — a 8500 
35q «18% 10% 22% 44% June 9 2 Nov. 29 Pitts. & West Va.... 30,500,000 ..-..... ‘a - = ” ~ : - 2 20 
Ge 53% 2 61 Si% June 7 77 Nov. 26 Pitts. & West Va. pf. 9.100.009 Aug. 30, "19 % Q@ 7 pi Ml - a 3.400 
6% «17 2 «615 31% Oct. 18 12% Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 Oct. 1, ‘19 ze Q a onan a at 18,900 
83% 49 73 55% 109 Oct. 20 59 Feb. 1 Pressed Steel Car Co.. 12,500,000 Sep. 3, ‘19 Q ro Ye aon a -— ‘“ 300 
107 90 100 93 106 July 16 100 Mar. 3 Pressed St. Car Co_pf. 12,500,000 Aug. 27, "19 x% Q 100% 70 — Ce 
131 97 100% 8&5 91% Jan. 7 7 Nov. 5 Pub. Serv. Corp., N.J. 29,999,000 sep. 30, “19 1% Q a oii oi 14% —7 13200 
167% 100% 132% 100% . % July Ss - or Among eg Noy. 15, °19 2 @ a — ae s _s 15,400 
fe ze = Oct. Apr. Punta Aleg. 239,050 8... ...-- co es ; 7a 
- tach ” 99 > | 8% — 900 
SR WOK 78% 4% «OG Nov. 1 68% Feb. 10 BRAIL ST. SP. CO.. 13,500,000 Sep. 30, 19 2 s 9 2 ae ™ - 
Im SH 165% 112 June 3° 10% Feb. 4 Rail. St. Sp.Cept. 13,500,000 Sep. 20, °1 — ze itm 19% —i% 11,300 
32% 19% 22% 194% 27% July 17 19 Mar. 4 Ray Con. Cop. ($10). 15,771,790 Sep. 30, "19 wt % =a * 7% — 3% 24'900 
104% @%e «9% 1% 2% June 6 T4 Nov. 3 $50) ....... 70,000,000 Nov. 14,°19 $1 @Q > tes a = bs — 
& St 3 3% 38% Feb. 4 34 Nov. G Reading Ist pf. ($50) 28,000,000 Sep. ” B ag . on oa = 3. —i% 500 
H% 3h © (35 HE May 16 38 Apr. 30 Renting 24 pf. CON GLOORND Oct. 8. nas 2 me. 
~ ae in v7 105% Oct. 24 68 Aug: 18 Remington Typew't’r. 6,848,700 ...... :: -- -- — oe 
1 96% June 28 Rem. Typew. ist pf.. 2,517,200 Oct. 1, "19 1% @Q Sed 
KP aa = 101% Nov. : : a ct 
ne 3 F . 101 * Nov. 18 12 <= a 10, en gs 4 hd *112 c=. | eee 
ted ; *115 Oct. 8 1 Nov. Rens. & Saratoga.... 10,000; -- > : 
a = Nov. 110 100 101% — 4% 139,900 
3% «oO 9 72% j%+W5 Nov. 1 T1% Feb. 18 Repub. Iron & St. Co pened a eo be > i a — — = 00 
16% © 102% 92% 106% July 28 100 Jan. 13 Rep. Iron & St. Copf. 2, a. a. ox 52 52% — 1% 10,460 
ty 14510 Suny 22 TOR Jom. 21 Roy.Detch Amateree. os, Aug. "1988.00 | MZ ee 
a 145 7 July . seeeesee ‘ Be as i of 
a - ere > 121 July 17 & Aug. 8 R. Dutch N.Y.shares. .-...... Aug. 8, "193.0035 .. 102 168 Qe - ™% epened 
" = a 18 Nov.20 17 Amg.2 Rutland pf.......... 9,057,000 = ........ ae re an 
= 1,100 
a. “ ad 17 July 14 13% Nov. 28 OT. JO. LEAD.($10) 14,094,600 Sep. 20,°19 2c Q _ a rte ss = Pa 10.800 
2% 12 17% S% 27% July 15 10% Jan. 21 St. L.-San Fran.. ames. as hE 4 = = _% 200 
2 24 33% 21 37 May 2 2 Jan. 27 St. L.-San Fran. pf.. 7,500,000 ...... = “= a ‘ “1% & 300 
3% Aug. L.. Southwestern.. 16,356,200 Aug. 30, ‘19 1% 15 15 14% % 
> = 2 & wo SB ane ae ae "* 39/903.700 Apr 16.14% 2% 2% 6 28 —2 pong 
53 34 0y, 2 37% June1O0 2 Aus. 29 St. L. - wf.... o39 300 * = 1‘ 3 3 % 74% 76 hy 1,600 
108 33 80% 51% 94% Oct. 17 53% Jan. 3 Savage Arms ....... a Sep. a: << is 1s 4 («138% «14s 1 13.000 
= ies - - 1 —_ 2 ". ao oo oe a 5 ‘ sao ae a 1 q % % — % 300 
oF aa o« ov. . ce | eebeucee + .ceenp awe ee ee 7 a oa 
ey PS o 7 Nov. 21 Z Woev.2i Seab. Air lime certs. ........  ........ -- oa. 33 -- 5 ee 
BS a ae 15 Nov.21 15 Nov. 21 Seab. Air L. pf.certs. ........ 0 .....0-- Bell eae “a _ oan 
is 060 lo 7/; 12 7 12 july 23 7% Feb. 13 Seaboard Air Line.... 20,743,300 ........ re. ae a. s * 3 
39% 16% 2% 15% 23% July 17 15% Feb. 3 Seaboard Air Line pf. 12,236,600 Aug. 15, 14 i -. 16% 16% one Fe — yd 
38% 123% 176% 133% 225 Nov. 3 168% Feb. 13 Sears, Roebuck & Co.. 60,000,000 Nov. 15, °19 2 e218 £218 215% 216 
. : : , Roe. & Co. pf.. 8,000,000 Oct. 1, °19 % @ - .- -+ tn ree. 
127% 115 116 120 Mar. 15 115% Nev. Sears, = > aun, oo %e q iy 1% 11% 1% — % San 
2% «15 18% 13 19% July 25 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500, - 20, om 3 oy 0% — 4% 197,600 
aa a ‘on . Gi% Nov. 3 45% Nov. 29 Sinclair Cons. Oil(sh.) 418,046 ....... > ao oe 1 — on te 6800 
74% 33% ##j71% «39 89 Nov. 3 46% Feb. 10 Sloss-Shef. St. & Iron 10,000,000 Nov. = 2% : — oo. oe 
9 88% 3% 81 975 July 2 85 Mar.11 Sloss-Shef. S.&1. pf. 6,700,000 Oct. = = am > 219% ‘ci8y 2% 219% + 4% 100 
209 «86135 162 120 2357 Oct. 31 132 Jan. 2 South Porto Rico Sug. ype Oct. > a . = a a ee 
114% 100 110 10 es sul 24 _* Jan. d South Porto Rico S.pf. yy Oct. > a in «-@ 94% 91% 92% —1% 1023500 
T% 80% » Amne o Nov. Southern Pacific. ..... e » Oct. - Se - an 4 
on 21% 3% 20% 33 May 19 21% Nov. 29 Southern Railway.... 2.101.600 Re a = & 4 _——% wi 
1% ’ FOR Southern Railway . 58,356, une . a 
100% Tm 120 +H sae” Oct. is 124 jon 34 Standard = 5.841.700 Aug. 30,19 t4 Q .. “* ,* cates 
90% 78 86% 79 ry eg — &. 2 Standard te a. 6,488,000 Aug. 30,19 1% es ‘-~ & & om —2 1.433 
“is eA “: -- Nev. Standard mage 4.. 10,000.00 : Nov. 15. °7 “_ 1355 sa Sees 
& os Ee 36% Jan. 10 Stromberg Cart (sh.) merry Oct. rier) si GC a Ti Ti — 2% 2.075 
oi ee - Oct. 11 - ° ie , ad © «© - = 4 <— 
- a 2% 33% 131 Oct. 28 45% Jan. 22 Studebaker Co....... ,000,000 Sep. 2,°19 1 Q 116% 122% 105% 105% — 6% a 
he 4% Mov. 28. 2% Mev. 28 Studehaber Co. tights. .....-5.  ..-4s-<- Ra Ste 7: oe “300 
= : c cs tee ; : = 
on 85 0 80% 104% Nov. 6 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Sep. 2,°19 1% Q 102% 102% I2 102 — 1% 
= Ss = eo 42% Feb. 14 Stutz Motor.....(sh.) 75,000 Oct. 1,°19 $1.25 Q 114 117% 106% 110% —3 +200 
— we 3 Sth Sone 3 32 Jan. 2 Steel .. 6,000,000 Nov. 1°19 % Q@ 4% 47 %% 42 —3% 1,700. 
35% ceccece - oe ‘i a 100 ne. deen 
om 96 100 rns 106 June20 95% May 14 Superior Steel ist pf.. 2,500,000 Nov. 15, ‘19 2 @Q@ .-- 5D RA ES. ee he 
é a 11% 9% 9% — 1% 11,300 
19% 11 - 21 12% 17% May 5 9% Nov. 29 a ey t.cfs. 793,085 => — = = a s02 or 273 25% 26.700 
2 EN NK Te Nov. 21 GM Nov. 2 Texas Oo. righltessscseaes teesriae c+ = OT OTH HD BOON 
iy 11% 2% 14 10% July 2 27% in: Texas & Pacific:.-.. 35. 700.000 a cs 2 a eS Ss Se 
30% May 2 180 Jan. Texas Pac. Land Tr. . % oasancoe . on - ‘ z 
“‘ rr "21% "1 = July 23 12% Nov. 29 Third Avenue ...... - 16,500,000 Oct. 1.16 1 ... 1% Me 12% an * Pesce 
206% Nov. 3 207 Jan. 3 Tide Water Oil....... 33,087,000 Sep. 30, "19 4 Q re ai = = ras 
6 200% 178 275 ‘ & 78% § 8% 3% 810, 
. 17 400 Nov. 15, "19 1% Q & % 
90% 42% 82% 48% 115 June30 12% Jan. 29 Tobacco Products..... in gre 7 an 4 oy 98% 2% _— % 600 
105 Xb 104% 87% 120 June30 98 Nov. 20 Tobacco Products pf.. 8,000, Oct. 1, 98% si lh a RRR: 
4 . wet 13% July 29 «5 May 1 T.StL. &W. cfs. of d. 8,636,700 ........ iat See -K ae oes 
—~. . 25% July 2 10 Jan. 2 T.,S. L.& W.pf:c.ofd. 8,833,500 ........ a3 ee -: 1% ene 
na ? ” _ tri on, 20 42% Aug. 18 Transcont. Oil. ..(sh.). 2,000,000 ........ Ww 53% 53% — pn <* mye 
any 37 ee eS i ee ee oe ee aime» 1 oS aK 400 
e 65% 32 60 June . : “ ° . a ere ree 
- 15 13 = 100 102% Oct. 7 102% Oct. 7 Twin City Rap. T. pf. 8,000,000 Oct. 1, "19 1% 2 
’ 
"aad . 
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New York Stock Exchange  Transactions—Continued 
c Yearly Price Ranges . Amount -—Last Dividena—, Last Week's Transactions————_—_, 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
109% «683 112 100 196 Nov. 26 115 Jan. - UNDER. TYPEW'R. 9,000,000 Oct. 1, '19 2 Q 1% 196 194 1965 +16 400 
120 112% 112 104 121 Feb. 17 112 Nov. Underw. Type. pf. 3,900,000 Oct. 1, ’19 1% Q - a ne 112 a, ee 
112 59% 80 65 100 July 10 7 Jan. ; Union Bag & Paper.. 9,890,106 Sep. 15, '19 1% Q 95 95 90 90 — 2% 900 
149% 101% 137% 109% 138% May 29 119% Aug. 8 Union Pacific ....... 222.291.600 Oct. 1, '19 2% Q 127% 129% 122% 124% — 3% 34,000 
8% 60% 76% 69 74% Mar. 5 66% Oct. 27 Unicn Pavific pf..... 99,543,500 Oct. 1, °19 2 SA 67% 68 67 G7 — 1 1,600 
ee ee ee oe 45% Oct. 14 35% Nov. 29 Union Oil ...... eee? 8 eer “es me 39 39% 35% 36 — 3% 19,900 
49% 34% 44% 36% 58% July 28 37% Jan. 11 Unit. Al. St.t.cs.(sh.) 525,000 Oct. 20,°19 $1 Q 52% 50 nO —1% 6,400 
127% 81% 108% 83% #255 Oct. 9 107% Jan. 2 United Cigar Stores.. 5,897,250 Nov. 15, 19 2 Q 5 o4 199 én a 
120% 98% 110 101% #122 Aug. 1 106 Feb. 5 United Cig. Stores pf. 4,527,000 Sep. 15, '19 1% Q 110% 110% 110% 110% —10% 100 
80 64 90% 69 175% July 29 90% Jan. 6 United Drug ........ 19,997,400 Oct. 1, 19 1% Q 141% 143% 138 138 —4 1,200 
5 48 50% 46 55% Apr. 7 SO July 18 Un. Drug Ist pf.($50) 8,025,000 Nov. 1,°19 87%c Q 52 52 51% 51% — %& 400 
91 74 8% 77 165 July 29 91 Jan. 28 United Drug 2d pf... 9,896,800 Sep. 1, '19 1% Q . su 150 pe ee 
68% 59 61 58 62 Junel0 58 Jan. 22 United Dyewood...... 13,918,300 Oct. 1, °19 1% Q Pe 62 
D4 90 96% 95 96 May 23 96 May 23 United Dyewood pf... 4,500,000 Oct. 1, '19 1% Q i ae aie eee oe 
14% 105 166% 116% +$=®%.(215. Oct. 30 157 Feb. 10 United Fruit Co...... 50,316,500 Oct. 15, °19 2% Q 202 211% 191% 1938 — 8% 11,400 
33% $%15% #«222 21% 30 Oct. 2 20% Apr. 21 United Paperboard... 9,186,400 Dec. 16, '18 1 * “ és 28 Jk BERN as 
11% 4% 11 4% 15% July 1 7% Jan. 9 United Rys. Inv. Co.. 20,4C0,000  ........ ‘i ee 9 ‘O% 8 8 — % 3.000 
23% 411% #«4«220 10% 34% July 1 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, 07 1 . 2% 8 17%%%~ 17% — 2% 3,800 
ait ms ‘- oe 119% Oct. 11 80% Aug. 20 Un.Retail Storese(sh.) 475,295 ........ so “es 94% 8% 87 — 1% 138,20 
24% 10 16% 11% 38% Aug. 7 14 Jan. 16 U.S.C.I.Pipe & Fy.Co. 12,000,000 Dec. 1, ‘07 Rc ee 24% 20 20% — 2% 4,200 
6 42 47% 40 74% July 7 42% Jan. 16 U.S.C.I.Pipe & Fy.pf. 12,000,000 Sep. 13, 19 w%qQ =5s7 57 56 564% — % 400 
21% 16 16% 14% 32% May 24 16% Feb. 5 U.S. Express........ 10, 000,000 Nov. 29,116 $8 Sp. 22% 22 22% 22% — 2% 500 
44% 11% 61% 33 91% Oct. 1 49 Jan. 2 WU. S. Food Products. 30,944,800 Oct. 18, 19 +2 Q 76 77% 72 72% — 3% 13,860 
171% 98% 137 96 167 May 27 97% Jan. 22 U. S. Indus. Alcohol. 12,000,000 Sep. 15, '19 4 Q 105% 106% 99 99% — 5% 20,600 
106 88 99 O4 110 May 21 96% Jan. 2 U. S. Indus. Alco. pf. 6,000,000 Oct. 15, '19 1% Q <4 af ae 6s. sete Ma ee » 
22% 10 26 8 50% June 6 17% Jan. 3 U.S. Realty & Imp.. 16,162,5 Feb. 1, 15 1 os 42 43% 40 40 —2 1,400 
67 45 80% 51 139% Nov. 6 73 Jan. 21 U. S. Rubber Co..... 36,000,000 Oct. 31, °19 2 Q 119% 125% 115% 117% — 1% 133,000 
114% «91 110 95 119 July 14 109 Jan. 20 U. 8. Rub. Co. Ist pf. 62,086,400 Oct. 31, 19 2 Q 115 115 114 114 — \¥% 400 
67% 40 50% 36 78% Nov.26 45% Jan. 21 U.S.Sm.,R. & M.($50) 17,555,700, Oct. 15,'19 $1.50 Q 76% TS% 73 74 — 1% 20,800 
52% 438% 47% 42% 50% May 3 45 Jan. 18 U.S S.S., R.& M.pf.($50) 24,317,550 Oct. 15,'19 87%c Q 48 48 48 48 - 400 
130% 79% 116% 86% 115% July 14 88% Feb. 10 U. S. ‘Steel i eee 508,302,500 Sep. 29, '19 1% Q 104% 105% 101% 102% — 2% 278,800 
121% 102% 113% 108 117% July 17 112% Nov. U. S. Steel Corp. pf. .360,281,100 Aug. 30, 19 1% Q 113% 114 112% 113 — % 2,900 
118% 70% 93 71% 97% July 16 65% Feb. 7 Utah Copper ($10)... 16,244,900 Sep. 30,'19 $1.50 Q 76 77 70% 70% — 5% 26,100 
24% 0% 16% 11 “21% June 11 10% Nov. 29 Utah Securities Corp. 15,707,500  ........ ° ee 11 11% 10% 10% — % 1,200 
46 626 60% 33%  ##92% July 14 51 Feb. 10 ¥~ -CAR. CHEM... 27,984,400 Nov. 1, 19 1 Q 68% 69 ~:. x — 1% 4,000 
112% 97 113% 98 115% Oct. 7 110 Jan. 7 Va.-Car. Chem. Pt. 20,233,100 Oct. 15, '19 2 Q 113% 118% 112% 112% — 14% 700 
77 46 73% 50 82% Oct. 25 54 Mar. 31 Va. Iron, C. & Coke.. 9,073,000 July 25, '19 3 -- 69% 69% 67 67 —5 2) 
10% 6 10% ™ 29% Oct. 23 12 Jan. 6 Vulcan Detinning ... 2,000,000 ........ an oars ae ig x ee Ma ee 
24% #20 42 25 95 Oct. 23 40 Jan. 28 Vulcan Detinning pf. 1,500,000 Oct. 20, ‘19 12% 89% 89%, 89% 89% — YX 100 
—— ‘ < ss 
155% 1 12 7 13% July 23 7% Jan. 20 WABASH ieateenne 59,017,200 eeseeees oe oe 8% 9 8 sy — % 6,500 
58 36% 44% 30% 38 May 19 24% Nov. 29 Wabash pf., A.. 61,652,300 Apr. 30, '18 1 -- 28%" 28% 24% 24% — 4% 5,100 
30% 18 26% 19% 25% July 9 16 Nov. 29 Wabash pf., B....... SR owe dwesce ore. 18% 18% 16 14 —83 500 
144 70% 838% 638% 79 May 23 51% Nov. 12 Wells Fargo Express. 23,967,300 July 20, '18 Mm. & 57 55 56% + 2% 900 
2 12 17% 10 14% July 17 9% Apr. 21 Western Maryland.... 46,542,400 ........ Pr e Ly 1 11 li — 1% 5,100 
48 35% 32 20 30% July 10 20 Sep. 18 West. Maryland 2d pf. 9,556,700 ........ ee ee = ee oe 21 ky “Epektaas 
18% 10% 24% 13 26 July 14 17 Feb. 3 Western Pacific Ry.. 47,295,200 ........ aa -- 24% 24% 20% %21 —3 5,200 
2 35% 46 61% Jan. 9 52% Feb. 20 Western Pac. Ry. pf. 27,338,100 Oct. 18, 19 1 Q 55% 56 7) 55 — 4% 1,000 
99% 76 95% 77% 92% May 26 82 Sep. 22 Western Union Tel... 99,817,100 Oct. 15, °19 1% Q 87% 8&8 87 87 — 1% 1,300 
113% 111 9 95 126 July 3 94% Jan. 15 Westing. Air Br.($50) 29,165,800 Oct. 31,°19 $1.75 Q 115% 117 115% 117 — % 500 
56 33% 47% 38% 59% June 9 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Oct. 31,°19 $1 Q 53% 54% 51% 52% — 1% 13,900 
70% 52% 64% 5 70 May 16 61 Feb. 2 W.E. & M.1ist pf.($50) 3,998,750 Oct. 15,'19 $1 Q 65 65 65 6 — &% 100 
me ae *200 *200 175. Sep. 25 175 Sep. 25 Weyman-Bruton 6,617,000 Oct. 1, '19 2% Q -s ‘: wa 175 Ye = Pe 
ti a we ie 100 Nov. 19 100 Nov.19 Weyman-Bruton pf... +.688,800 Oct. 1, 19 1% Q ba te ehh 100 ree | ee 
22% 1% 12% S 18% Sep. 24 7™ Mar. 5 Wheel. & Lake Erie.. 33,556,500 ah bisieeingie we -- 14% 14% 11% 12 —2 13,600 
50% 16% 26 17% 28% Sep. 23 17 Jan. 30 Wheel. & L. E. pf... 10,305,400 aeeee oe nis 21% 21% 20 20 — 1% , 700 
52% 33% 50 36% 86 Oct. 20 45 Jan. 3 White Motor ($50)... 19,938,500 Sep. 30,°19 $1 Q 6 71% 638 6 —1 47,300 
38% 15 30 15% 40% June 2 23% Jan. 22 Willys-Overiand ($25) 41,611,900 Nov. 1,'19 2c Q 31% 31% 29 29 — 2% 40,300 
100 69 89% 7 98% May 9 87% Jan. 7 Willys-Overland pf... 14,539,850 Oct. 1, '19 1% Q 91 92 901% 90% — % 300 
Sy 42 77% 45% #j.104% July 2 65% Jan. 20 Wilson & Co..... (sh.) 200,000 Nov. 1, 19 1% Q 79% ~- 79% v £5) 5 —3% 1,300 
107 96 99% 90% =104% Junel6 96% Feb. 17 Wilson & Co. pf..... 10,476,400 Oct. 1, 19 1% Q ae ja ats 99% aie”. «plete 
544% «O33 39% 29% 41% May 16 30 Sep. 25 Wisconsin Central ... 16,147,900 ........ oé ae ade oe 35 ae 
151 99% 128% 110 136% July 25 120 Feb. 7 Woolworth (F.W.)Co. 50,000, _ Sep. 1, °19 2 Q 123 125 120% 120% — 5% 1,000 
126% 113 115 = ill 117% Jan. 17 114% June 26 Woolw’th(F.W.)Co.pf. 12,500,000 Oct. 1, °19 1% Q ice oi ces | ee cere 
37% 23% $= 34 117 Oct. 7 5O Feb. 13 Worthington Pump... 12,179,100 ........ ee -- & 96% %T% 80% —2 42,100 
97 RS 91% 85% 98% Oct. 15 88 Jan. 9 Worth. Pump pf. A.. 5,578,920 1,°19 1% Q 95 95 95 95 =— ¥ 100 
68 50 70% 59 81 Oct. 8 66 Jan. Worth. Pump pf. B.. 10,290,100 Oot. 1, °19 1% Q 76 77 76 7é — % 400 
Last Sales of Inactive Stocks 
Btock. Last Sale. Date |} Stock. Last Sale. Date. Last Sale. Date. Stock. Last Sale. Date. 
Alleg. & Western.......... ..*101 Nov. '18/ Cleve. & Pitts. sp. gtd. ($50) *50 Apr. ‘17 Haw B El. Ry., ne a an = May °17| Northern Central ($50)...... *72% Apr. 18 
»1g}Consol. Coal of Maryland... 94 Jan. '18}Helme (G. W.) Co.......... 1 Jan. '17| Northwestern Tel............ 51 cs 
co: nlp b-omtieea 30% May ‘Ml crigght Crock Central pf.... 28° Web. '20]iecking Walley ............. 0 BO ee ete es vets 8 
American Coal ($25)........ 52 June "18/ naytén Power & Light pf... 97 Nov. '16| Ingersoll-Rand .............. -” we Me Apr. 
American Smelters pf. B.... 91% Aug. "l7| Detroit Mackinack .......... *70 July ‘15|Island Creek Coal.......... o 20s a oe ee 92% Dec. °16 
F ° - R. Sec. (Ill. Cent. col.).. *60 Nov. '17 
Car., Clinch. & Ohio........ 22% Aug. '17|Du Pont Powder pf....... -- 104% Dec. '16| Manhattan El. Supply....... 48 June 'l8 Va. Ry. & Power 47% Sep. ’16 
Car., Clinch. & Ohio pf...... 50 Oct. ‘17/Eastman Kodak ........... *605 Aug. 15| Mobile & Birm.............- ma . 
Certain-Teed Prod. 2d pf.... *78% July "18|Hav. El. Ry., L. & P........ *95 Mar. '18] Montgomery Ward pf....... 111 Apr. '14 
Footnotes 
High and low prices are based on sales of;18, and prices given in the <r range Amount. Kind. Amount. Kind. 
100-share lots, except in special instances,|include those of the old compan Am. Sugar Refining....... 4% xtra [Pacific Mall .......ccccccce $1 Extra 
where an asterisk (*) indicates that the price et = ‘dividends ‘referred to under Buffalo & Susquehanna... %4% Extra |Standard Milling........... 2 % Extra 
given is for less than that amount. fIn-|qgividends as tae, Burns Brothers ............ 214% Stock |Tide Water Oil............. 2 % Extra 
eluding the amount of New York Central Amount. Kind. |Bush Terminal............. 244% Scrip |U. S. Food Products...... 1%% Extra 
Railroad stock listed. {Payable in scrip. eS seeee "2 — California Pet. | pf. See eiee it = Vulcan Detinning pf.. 1% Back. 
Formerly Distillers Securities Company./am. Ice pf............-.--- 1 % Extra | Kennecott Copper........... 25¢ Extra |Kelly Springfield Tire paid $1.50 in commen 
Dealings under present name began April pr Shiptuilding..... 214% Extra (Capttal distribution.) stock Sept. 15, cone 




















Trading by Days 





Industrials Oils Mining Bonds 
136,500 254,460 231,480 $575,000 
162,325 370,160 206,950 219,000 
. 150,750 253,020 236,760 81,000 
Holiday— 
190,050 312,20 215,425 114,500 
88,345 203,700 154,791 12,000 
727,970 1,402,600 1,045,406 $1,001,500 
INDUSTRIALS 
2 Net 
High Low Last Ch'ge 
12% 6% 13,500 *Aetna Explosives. 9% 8% % — % 
oS of 550 Air Reduction..... “ 51% 51% —1 
K 38 1.500 Albert Pick........ 38 —5 
2 20 2,700 American-British. . = 20 % os 
67% 36 300 Allied Packers. 38% 37 38% +2 
1% = «13,900 Am. fety Razor. = 1™% 17% — & 
17% 14% 2,300 Amal. Tire........ by 15 15 Fe. 
12 11% 2,900 Am. La France... 12% 11% 12% + % 
™ 7 3,000 Am. Candy........ 8 7% 8 + % 
100 100 500 Am. Candy pf....100 100 100 es 
is 2% 700 Am. Writing Pap. 138% 18% 13% + 1% 
7 5% (27,000 A. T. Securities... 66 ny «© + 1% 
38 28 1,100 Austin Nichols.... 29% 28 2x — 1% 
1% «(7% 1,000 *Brit.-Am. Chem.. 9 =. ee 
30 20 4,400 Br.-Am. Tob coup. 26 23% 22 “ 
33 30% 500 Beth. Motors, new. 33 30% |S - 
68 n2 200 Briscoe ........... ; 63 66 +6 
de 25% 1,300 *Car. Light & P.. 3% thy t% — & 
12% Sy 100 Central Teresa.... %% 1% % +1 
41% 30 300 Clinton Wire...... 34% SM 34% ow 
14% «= 8,200 *Dafoe-Eust., Inc.. t2 11% 12 + & 
66 38 100 *Dur. Hos., B: 60 6a 6o Se 
12 su 2.000 Du Pont Chemical 12 we IZ +S 
wy 0 2,400 *Parrell Coal. mye — 7 
100 os 400 Fire. Tire ist pf. 100 8 oS —2 
162 39 20,000 *Gen. Asphalt..... 127 101% 106 —20% 








Transactions on the 














New York Curb 


Range, 1919 Net Range, 1919 Net 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge 
S| aT 775 Gray & Davis..... 3 ©) 6SSlU+8 105 —«BT% 100 Spicer ............ % 8 % ? 
41% 30 215,000 Gen. Motors. new.. 40 34 34% — & 93 51 4 Stearns Motors .. x2 79 — 6 
35 a OO Goldwyn Picture... 35 29 20 “se 25 - 300 Stand. Gas & El.: 29 29 2 a 
aff fa 4,100 Grape-Ola .......- 1% 1h, ™m + % 20% 10 9.700 Sub. Boat v.t.ctfs.17% 15% 15% — 2 

1 8,000 Grape-Ola pf..... 2 1% 2+ % 15% 6% 2.200 *Sweets Co. of A. 11% 11 11 — & 

a” 28 100 Godchaux Sugar... 47 47 Gr. 2 65% 20% 100 Swift Internat. ... 54 53 —4 
08 93 200 Godchaux Sug. pf.. 14 93 4 aa W%e 2 5,500 *Tob. Prod. Exp.. 28% 26 — % 
6% 2 500 Havana Tobacco... 3% 3% 3\y s 220 102 ‘0 Todd Ship Yards.210 194 a 
25 3 100 Havana Tob. pf... 14 14 14 + % a7 6 2.000 *Un. Pict. Prod... 14% 12 13% + % 

100 99 300 Haynes P. H. pf. .100 99 9% — & 3% te 20.500 Un. Profit Shar... 2% 2% — 
62 42 4,000 Hendee Mfg. ..... 51 6@ @ + % x% 1 26,800 °U. R. St.,,Candy. 17% 14% 14% — 1% 
10% 6 . 1,400 *Heyden Chem. .. 6% %™m + % 4% 1% (1,200 U. . Light &@H.. 3% 3% 34% + % 
15 4% 28,500 Hupp Motor Car..15 13 13% — %& 3% 2 31,000 *U. 8. 8....... % 3% “3% — 1% 
48 =. 4,200 Hydraulic Steel... 48 38 42 —6 2 3.25 U 8. High 8.T....28) 27) 

50% 17% 8,600 *Indian Packing... 20 17% 1™% — % 49 one U. s. Distributing 53 5l% 51% — % 
3% 2% 2000 Kay Co. Gas...... % & — % 3% 3 24700 Uzred Tire ...... 3% 8 ee 
36 19% 300 Libby, McN. & L.. 29 29 2 —% 6% 37% OO FV. S.C. of Am.. (2% 52 F — 4% 
3% «17 18,300 Loft’s, Ine. 21% 22% — 3% 33 21 : 6.500 pal Vivandou, Inc. 24% 2 2 — J 

38% 28% 16.000 Loew, Inc. ....... 3 2% 2 —2 90 «43% = 500 *Warren Bros. ... 70 65 + 5 

so. 200 Madison Tire...... -. 6... *% 2, 3.200 Wayne Coal ..... 5% 4% Re 

7 4 25,000 Marconi 6% “%-— % J 4 3.000 World Film 2d pf. % x a = % 
4300~=Co34 2,700 Mercer Motor..... = 7 Ee STANDARD OIL SUBSIDIARIES 
78 16 200 N. Y. Shipbuilding 54 i “a 1 326% «17 14,600 Angio- 4 
$ 2% 7.800 Nor. Am. P.&P.. 4% 3% 3K — % | oH tse 40 IMinola Pipe ‘Lines 121 Ife 

37 14% 3.3%) Overland Tire... :. 30 2 2%- & x00 06=— #30 10 Prairie Oi) & Gas.700 om, “7 

3781 5,700 Ohio B. Blow..... 32 30% So81%eCd + MK «dL CR one 10 Geuth Foun 08. a8 be 3 

m% 300 Packard Mot. pf.. 97% 6 %6 — I% neo en ali » =s 
30 2 1.40 Penn. Coal & Coke 2% 2% wk — % ' 

4% 3h 400 Patchogue-Vly. ... 545 HO 44. jiemacineuuntsiie ee Tt : 
1% is 2,200 Perfect T. @ R.... |e 4) a+ anil 
wy, &Ig 1,400 Philip Morris .... 0% RY 9 —1|1 
11 “% 15,000 *Republic Rubber. 5% 4S ™% —1 NATIONAL TIN 

62. bry 2.40 Replogle Steel..... i nO oo | CORPORATION 
1z 7 2,500 *Rock. Roll. Mills. 7 7, tt" = lL. Circular on Request 

‘@ 3T 2.700 *Root & Vander't. 55 52% 53 —1 nson- 

H% 9 3.100 Sriow’s, Inc....... 11% 10% 11% + % M. Robinson-Duff & Co. 

¥ a embers New York Stock Bachange 
9% 9% 8,550 Solar Light ...... 16% % 10% + % Telephone 8700 Bowling Green 
1,200 Stanwood ......... 18% 16% 16% es Broadway New Yerk 
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New York, Monday, December 1, 1919 









The Trend of Bond Prices— Average of 40 Listed Issues 
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Stock Exchange 


Week Ended November 29 


Range, 1919 
High Low 


ot. SS 
m, «=—T1% 
, 17% 
ag NT 
10s 96% 
93 Ss 
104% NS 
RE so 
ot 83 
o4 S0% 
oy «S4% 
As MM 


REY «SBI 
Ry Th 
Ni 65% 
my 8 
sl THK 


im TW 
7%, O% 


7% Tt 
BS 76% 
$5% 6 
72% 68% 
97% 87 
82% Gh 
xutg 57 


Ss BB 
MS oO} 


a GO'% 
sy «TT 
7x ro 
92 87 
98 My 
a, «680 
7 2 
75 so 
738 34 
45 34 
81% 77 


7% 64% 


15% 86 


o1 89 
98% 93% 
Ss 72% 
80 7M 
SIy% «ORT% 
1m = 100 
my «94% 
9% 85% 
1% 82% 
sy OT 
Ri% F2% 
at) 29% 
EN 9 465% 
HL MWK 
bo ry 
“ie «O94 - 
4 sok 
93% 90% 
76% 71% 
7% 7 
os% 33 
#0 Tt 
72 65 
76, & 
4 57 
101 96% 
34% 12% 
74%, WS - 
bay oO 
81% 67% 
% 67% 
x2 69% 
my 
S4% 
100% 95% 
83 rt) 
40) 
78% 78% 
9% 
81 eo 
7% 7 
76% 65% 
xo 80 
bir 87% 
om «= BSE 
9% 13% 
65 58 
o 76 
125 100 
72% 6% 
82 
4% %1Ti% 
84% 75 
90% 2 


ENSSse 


we 


— 


& mw mer y 2H 


uw 


hem ?.. 
- oF t 


~e 


Bs. nr B Saree 


-~ 
= 


hed Aa 


High Low 
ADAMS EXP. 4s.... 57 Tig 
Alb. & Susq. 3%s... 71% 71 
Alaska G. M. ts, B1i7% 17% 


Am. Cotton Oil 5s. 7% 87% 
Am. Ag. Ch. cv. 5s. 98 Oy, 
Am. S. & R. Ist 5s. 86% S5% 
Am. T. & T. cv. 6s. 99% 95% 
Am. T. & T. col. 4s. 81% 8045 
Am. T. & T. 4%s... 83 85 

Am. T. & T. 3s.... SU% 
Am. Writ. Paper 73a 835% 5% 
Ann Arbor 4s......- my «Fl 


Armour & Co. 44s. 83% 82% 
A., T. & S.F. gen. 4s 78% 76 
A.,T. & SF. cvs, 55 GH «68 
A.,T.& S.F cv.4is,10 3S 8 
A, @: & 8. Fo, Te. 

G Be Wie. dsineee . 135% TT 
A.,T.&S.F.adj.4s,sta. 715% 7 
A..T. & S.F. adj. is 7 8TH 
A.,T. & S.F., R.M.ds 74 7 
Atl. C. L. unif. 44s 77% 76% 
Atl. C. L. Ist 4s... 7 Wi 
A.C.L.,L. & N.col.4s 72 7i 
At. & Ch. A. L. 5s. 87 87 
BALT. & OHIO g. is 66% 6 
Balt. & Ohio ref. 5s 6% «(57 
B. & O. pr. lien 3's 8544 Ss 
B. & O. temp. 6s... 9% 90 
B. & O. conv. #%s. Gt woK 
B. & O. S. W. 34s. TK 77 
B. & O., P., L. E. & 

TWH. OB ciccnescces a7 rss 
Beth. Steei oak 5s.. 88 ST% 
Beth Stl. ist ext. Ss 98 26% 
Beth. Stil. pur. mt. 5s 56% «36% 
Braden Copper 6s... 4 94 
SS, a Seer a 39 
B. R. T. 78, c. 0. d. 4 39% 
B.R.T.7s, c.o.4d., stp 4% 34 


Bush Term. 4s..... 79 79 
B’kiyn Un. El. is... & 64% 
CAN. SO. Se.......- 6 S6 
Cal. Gas & E. 5s... %% SO% 
Central Leather 5s.. 98 97% 


Central Pacific 4s... 75 74% 
Cent. P., Thru.s.L.4s 7 70% 70% 


“Central Pacific 3%s. 824% 82 


Cc. of N. J. gen. 5s.100% 100 
Cent. of Ga. fis.... % 94% 
Ches. & O. con. 5s.. 93% = 
Ches. & O. cv. Ss.. 33% 82% 
Ches. & O. cv. #%s. 77 74 
Ches. & O. gen. 4%s 74 72% 
Chicago & Alton 3%s 30 320 
Chi. & Alton ref. 38 17% 47% 
c., B. & Q. jt. 48... H% Wh 
c., B. & Q. gen. 4s.. TH 7 
C., B. & Q. jt. 4s, r. HR 94% 
.., B. & Q., Il.Div.is 82 81% 

. B. & Q., Neb. is W% 1% 
C.,B.& Q.,IN.Div.3%s 74% 74% 
Cc. & E. I. gen. 5s, 


c. 0. 4 Oy 
Chi. Gt. W. Ist 4s. 53% 52% 
C., Ind. & 5S. y ag rr 16% 
c., M. & St. Paul, 

Puget Sound 4s... 67 67 
c., M. & St.P.gen.is 66% css) 
C.,M.& St. ran 3%s. 59 57% 
c.,M. & 8. P.,C.& 

Le. B. GB... ccccces 97% 96% 
C., M.& St.P.gen.4%s T% T2h 
Ey & St.P.ref.4%s 61 i% 


. 1934 68 
C.. M. & St.P.cv.5s 71% Gi% 
C., M. & St. P.4s,"34 67 67 
C., M. & St.P.cv.4%s 7% % 
c., M. & 8t. P., C., 
P. & W. 5s....-.- [. 97% W% 
C., M. & St. P.4s,'25 77 76 





Cc. & N. W. gen. 5s. 98 96 
Cc. & N. W. gen, 4s. 90 80 
Cc. & N. W. : bees 68 
C. & N.W.gen.4s,sta. 78% 78% 
C. & N.W. deb.5s,'33 91 a1 
Chicago Rys. 5.....- Li) 65 
c., R. 1. & P. gen. 18 T79% =71% 
c.,R.L&P. ref. 4s 4% 6% 
Chi. Un. Sta. 4%s.. 82 40 
C..St. P., M. & O. 63.105 105 
C..St.P..M. & 0.4.58 837% 87% 
C., St. L. . Oo. m4 ey 
c.&Ww. tl 4 58% 38 
Chile Copper 82% 76 
Chile Copper 7s..... 106% 103 
C.,C.,C.& 8t.L.gen.is 66 65% 
C.,C.,C. & St.L. g. 5s 82 82 
cC., C. C. & & L. 

Col. & So. ref. 4%s. 77 7% 
Col. G. & E. 5s..... 85 85 
Cleve. & Mar. <%s.. 88% 88% 
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Range, 1919 

High Low Sales 
100%, 9% 2 
100%, «99% 3 


105% 9 99% 


R% 1 
Nts 2 
6 a) 
75% 9 
93 3 
68 $1 
sO 2 








3 

10 

4 

34 

6 

12 

2 

2 43 

1 

93 BOY 2 
NO% 97 2 
i 72h 1 
5d 32 

% 55% 15 
72 72 1 
89 7 1 
49 38 9 
sO 74 1 
SY x2 1 
$1 85 61 
69 G1 1s 

34 29 5 
Mi 828% 2 
bh | 1 
¢2 SA 3 

a 2% 216 
95% 87 36 
78 78 3 


5% Bw 4 
97% 

100% 1 123 
73 Gi% 14 
73 6s\ 2 
M 78 7 
S6 74 12 

70 10%, 

6S 59 16 
6i% 59 6 
4 7B 1 


5% «6 5 
SS 72 18 
52 49 7 


101% % 27 
1% SI% 19 
Ff P|) 
$2 77% 1 
68% 77 17 

10 «6108s 48, 
69% 60 1 
sot Fa 

82 4 


90 
(1% S54 137 
86 73% 183 


High 


Corn Prod. 5s, ’S4.. 
Corn Prod. 5s, °31.. 


Consol. Gas cv. 6s.. ¢ 


DEL. & HUD. ev. 58 86 
D. & Hud. ref. 4s.. § 


D. & R. G. con. 4s.. 


Det. Riv. T. 4%s... 7 
Det. Ed. col. 5s, <- 


Det. — hes t4s.. 
Distil. SO. ccccce 


> SF oS 


Erie Ist con. 4s.. 


Erie gen. 48......... or 


Erie cv. 1s, A...... 
Erie cv. 
Erie cv. 4 
Eric, Pa. col. 
Erie Ist con. 
Erie Gen. 


E. & TH. gen. 30. 68% 


FLA, E. C. 4%8.... 7 


GT. NOR. ref. 4%4s.. RS 


wen. Elec. 34%8...... 
Gen. Elec. deb. 5s... 


Granby con. tis, stpd. 96 
HAR.RIV.& PORT.4s 68 


Hocking Val. 4%s... 


Hud. & Man. ref. 5s. 5 
Hud. & Man. adj. 5s. 124 


ILL. CENT. 4s, °52.. 


Ill. Cent. ref. 48..... 77 
I. Cent. temp. 35%s. 92%; 
int. & Gt. Nor. tis.... 
Indiana Steel 5s..... U3% 
Illincis Steel 4%s.... 85 
Int. Agricultural 5s.. S3% 


Inter.-Met. 4%s ..... 
Inter.-Met. c. of d... 


int. Rap. Transit 5s.. 5 
Int. Mer. Marine tis.. % 


lowa Cent. ref. 4s... 


KAN. CITY TER. 4s 73% 
K. C., F. S. & M. 4s.101 
K. C., F. 8S. & M. 4s. 64 
Kan. City South. 5s. 75 
Kan. City South. 3s. 5 


LACK. STL. 5s, '30.. 95% 


Lake Shore 4s, ‘31.. 


Lake Shore 4s, °28.. 36% 


Lac. Gas. ref. 5s... 
Leh. Val. con. 4%s.. 


Leh. Val. col. tr. “a.s008 
Leh. Val. of Pa. 4s. 70% 
Lex. & Eastern is.. 87% 


Liggett & M. 5s.... 
Liggett & M. 7s.... 
Long Isl. ref. 4s.... 
Lorillard 7s ........ 


Lorillard Ss ........ 88 


L. & N. unified 4s.. 


L. & N. So.Ry. jt. 4s 64 
L.&N.,S.&N.Ala.i5s.’63 85% 
L. & N. gold is. °37 99 
L. & N.,A.,K. & CAs 7 


MAN. ‘RY. con. 4s.. 
Man. Ry. 4s, tax ex. 
Mid. of N. J. 5s.. 

Mil. Gas L. 4s...... 
Minn. & St. L. 4s... 


Minn. & St.L. con.is 7 


M., St.P. & S.S.M.4s 
Midvale Steel 5s.... 
M.. K. & T. Ist 4s.. 
Mo.,K.&T. s. f. 4%s. 
M.,K.& T.2d is,c.of d 
Mo. Pac. 4s, '2%..... 
Mo. Pac. 5s, °26..., 


Mo. Pac. gen. 4s.... 


Mon. Power 5s... 
Mon. Tram. 5s..... 


NAT. TUBE 5s..... 4 
Nat. En. & Stp. 5s. 
O. Term. 4s.... G 


~ 
g 
7 
° 
a 
a 
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Range, 1919 


High Low Sales 


82 76% 17 
91 R4 $ 
80% 77% 13 
1% 82% 1 
71% 8% 3 





1s% 8 93 4 
100% 8% t 
86 76% 30 
91% 8% 7 
&N 3 10 
9% 87 32 
RN% 81 175 
%S% 97% 5 
9% $82 2 
SA 7 
87 80% 5 
1% soy 2m 
my N 
90 83 12 
82% Ww s 
0% ~~ 15 
31 12 10 
7 mr 2 
T7%%e OM i 
140 100 s 
sO 57 44 
40 38 2 
Siy 7%, 10 
8% ONO 1] 
95% 92% 3 
Mm 92 1 
72%~=«(C«G 3 
GR MO 4 
81 74 1 
9% + 1 
8244 74 17 
G7% 6G 

OO 232 

a1 36 134 
UR 91% 3 
pet 3% 144 
79% (67 127 
74 61 il 
66% 57 5 
4% 38 6 
wy 91 2 
108% 104 4 
106% 104 1 
72 62% 10 
Le 43 3 
53 42% 37 
93% 85 6 


95 91 7 
93 87 1 
96 91 2 
104% 100% 38 
93 RA il 
77 69 1 


9% 81% 1 
ST 82% 77 
29% 82 5 
83% 75 83 
Ho 1c2 » 
86% $22 10 


100% «87 23 
104% 94% 54 
80 64 11 


UNITED STATES GOVERNMENT BONDS 


Lib. 3\%s, 1932-47. .100.10 99.86 99.90 
Lib. ist cv.4s, 1932-47.94.30 93.90 93.90 
Lib. 24 4s, 1927-42..92.52 91.00 91.20 
Lib. istev.4%(s,"32-47.94.50 94.10 94.14 


101.00 98.20 3625 
96.00 92.50 317 
95.00 91.00 1425 
96.10 94.00 . 512 


102.06 95.42 


5.36 91.42 9638% 
0 93.62 14318% 
15.72 91.36 27371% 
100.48 99.00 7741 
100.02 99.00 20525 





Total sales 


Bond Trading 


Total Sales $103,617,000 Par 


Value 
High 
North. Pac. 4s, reg. 77 


No. St. P. ist ref. 5s 84% 
ORE. RY. & N. 4s.. 77% 
Ore. & Cal ist 5s.. 93% 
Ore.-W.R.R. & N. 48 70% 


Ore. Sh. I on. 4s We 
Ore. Sh. L. 6s 100% 
Ore. Sh. I ref. 48. 82% 
Ont. Power 5s...... 87 

PAC. GAS & EI s. 87% 
Pac Tel. & Tel. Ss.. 88% 
Pa. gen. 4! 2% 
Pa. gtd. 44s 97% 
Pa. con. 4s 4 84% 
Pa. gtd. eg i4 82% 
Pa. gtd. 4s, I 80% 
Pa. gen. 5s o1% 
Pa. con. 4%s 92 

Pere Marg. Ist is 84% 
Pere Marq. 4s 68% 
Peoria & E. ist 4s OO 

Peoria & E. ia 4s.. 23% 
P. C.,C.& St.L..3%s,D 77 

People’s Gas ref. 5s.. 64% 
Pierce Oil 6s 20 100% 
Pub. Serv. of N. J.58 60 

Proy. Sec. Co. 4s 38 

READ.,C.OF N.J.4s 0% 
Reading gen. 4s..... &1 

Rich. & Dan. is 92% 


Rep. I. & S. 5s, '40.. 938% 
R.1., A. & L. 4%s... 62% 


SAN AN. & A. P. 4s. G1% 
Scio. V. & N. E. 48.. 75 
St.L..1.M.& So.gen.5s 89 
St.L.,1.M.&So.u.ér.4s 75 


S.L.,1.M.&S.,R.&G.4s. 68% 
St.L. & S.F.pr.lien 4s 56% 
St.L. & S. F. adj. Gs 60% 
St.L. & S. F. gen. 5s 94 
St.L. & S. F. inc. 66 43% 
St.L. & S.F.pr.lien is 6&8 
St. L. S. W. Ist 4s.. 62% 
St. L. S. W. con. 4s. 59 
St.L. S W. Ist Ter.5s 61 
St. FE M. & M. is. 92 


St.P..M. & M.con.6s.105% 
St.P.,.M.& M.,M.C.6s. 104% 


Seab. A. L. g. 48 62 
Seab. A. L. ref. 4s. 43% 
Seab. A. L. adj. 5s. 44% 
So. Bell. T. & T. 5s. 86% 
So. Pac. ¢ s -102% 
So. Pac. S.F.Ter. 4s 72 
So. ‘Pac. cv. 4s . 1 
So. Pac. ref. 4s..... 76% 
So. Pac. col. 4s -- 
So. Ry. gen. 4s..... G2% 
Southern Ry. 's.... 88% 
Sou. Ry. con. 4s.... 62 
Stand. Mill. 5s -. 2 
TENN. C. & I. 5s.. 90 
Tenn. Copper 6Gs.... 94% 
Tex. Co. deb. Gs . 108% 


Tex. & Pac. ist 5s... 84% 
Ter.R.R.Assn.St.L.4s. 69 
Third Av. ref. 48.... 48% 
Third Av. adj. 5s... 20% 
Tri-City Ry. & L. 5s 91% 
UNION BAG & P. 5s 86% 
Union Pac. ist 48... 84% 
Union Pac. cv. 4s... 86 
Un. Pac.ist & ref 4s 78 
Union Pacific 6s....102% 
U. R. R. of S. F. 4s 
Union Trust rets.. 26 
U. R. R. of S. F. 48. 29% 
U. S. Realty & I. 5s 77% 
IJ. Rys. of St. L. 4s. 51% 
U. S&S. S. R. & M. 6s..107% 
U. S. Rubber 7s.....1@ 
U.S.Rub.ist & ref.5s. 85% 
U. S. Steel is . 
VA.-C. CH. ist 5s.. 95 


Va. Ry. & Power 5s 73% 
4 


Virginian Ry. 5s.... 8 
WABASH ist 5s.... 90% 
Wabash 2d is -++ W% 


Wabash Term. 4s... 76% 
Western Electric is. 97% 
West Shore 4s...... 71% 
West Shore 4s, reg. Tl 
Western Union 5s... 386% 
Western Union 4%s. 83 
Western Md. 4s -. of 
Western Pacific 5s.. 81% 
Wh. & L. E. con. 4s 59 
Wilson & Co. ist 6s. 98% 
Wilson & Co. cv. Gs. 96 
Wis. Cent. g. 4s.... 6% 


Lib. ist 2d cv. #%8, 


193Z-1MT ......101.00 100.96 100.96 
Lib.2d cv.4\%s, ‘21-42. 92.60 91.42 91.96 


Lib. 3d 4%s, 1928. . .94.30 
Lib.ith 4%s,1933-38.92. 4 
Vict. 3%, 1922- { 
Vict. 4%s, 1922-23. 99. F4 





Continued on Page 701 
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THE ANNALIST 





New York, Monday, December 1, 1919 
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C. F. Cups & Co. 


129 Broadway 208 Se Le Salle St. 
NEW YORK CHICAGO. 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Leto Beund Becks 





The Oldest House in America 
GOVERNMENT BONDS 





























ROBINSON& CO. 
U. S. Government Bonds 


26 Exchange Piece New York 
Bombers New York Stect Exctongs 




























































































At By At By 
U. S. 2s, reg. 1900...... Qi we c. F. Childs & Co..... 100% C. F. Childs & Co. 
De coupon, 1960........ QJ oe +3 100% * 
U. 8. 4a, reg., 1935...... QF 106 so 106% “ 
Do coupon, 1935. ....... Qr 106 * 100% “ ° 
Pan. Canal 2s,reg., 16'"33.Q.F 90% = 100% 2 
De coupon, 1916-36. .... ar Wh + 100% ” 
Paname 3s, reg., 1961... ..... 3%, 4 90% 
De coupom .......- peoesoooes NBly 9015 “- 


oo ae = 98% Bull & Eldredge. 
. & wi 
96% Salomon Bros. & Hutz. 37 Salomon Bros. & Hutz. 
9 Bull & Eldreice....... 94% Bull & Eldredge. 
9% 
91 Miller & Co............ 92 Miller & Co. 
77% Bull & Eldredge. ..... 3 
St Miller & Co. 4% Bull & Eldredge. 
7% Bult & Eldredge....... Wi ° ‘ 
oy, oe 
80% 81 «6S. Goldschmidt. 
Lpatecdaten® 666 | @0ensese*  ¢s8eheae 44 a 
heeaselge ose).  eesnnbelh..o ~ heehee 20 = 
98% Salomon Bros. & Hutz. %%%, Salomon Bros. & H itz. 
Russian Govt. Sis, Dec., "21. 3 Bull & Eldredge....... 3>©6CU Bull & Eldredge. 


nw as 3 





93 Salomon Bros. 2 Hutz. &% Salomon Bros. & Hutz. 
Switzerland 5s, March, 1930. 90% ps 9%, 


oo 


80% 
ing Notes 


MUNICIPALS, Etc., Including 


——Offered—_— 

At By 
Acadia Parish Ct) Ti TE. 00 cennncs ssncctdonseancenel 10 W.L.Slayton&Co., Tol. 
SE Ge ED he wh cccdnwndcecassn . cctnccseecissinet 4.62 Sstabrook # Co. 
Alliance (Ohio) City’s Port. St. Imp 5s, serial........... 4.72 <A. B. Aub & Co., Cin. 
Alliance (Ohio) Waterworks Se, serial .................. 4.7% = 
Aceetae Gad WH. Wa Ga GED ED. cc ciccccccectccoscccccste 25 W.L.Siayton&Co.,Tol. 
Antlers Twp. (Okla.) Road Gs, 1944....................... 3.25 s 
Se Ge Es sh ocnccacvoteindoccasenséscoes 3.40 _ 
See See ee GP GOB cntidvicceccccancassccscasies 4.50 R. M. Grant & Co. 
Asheville (N. C.) Refunding 4s, July, 1927-52........... *5.00 a 
Bayou Plaq. Dr. Dist, St. Landry Par. (La.) Se, 1924-"41.°5.00 W-.L.Slayton&Co.,Tol. 
ee CD: GO, I ceccnccccadndsse Beccbencacsbeae *4.0 R. M. Grant & Co. 
Pt Pi Ci Ti ieteces sussneonebaneseséanocseane 4.70 A. E. Aub & Co. Cin. 
Beaumont (Texas) 5a, 1948-4 .... 2.2... e eee cece ee cece "480 R. M. Grant & Co. 
Bell County (Ky.) Road and Bridge Sa, 1342 ............ °4.30 > 
ee Se ED ED Sco ccdccescsscdcéedececarus 5.10 W.L.Slayton&Co.,Tol. 
ee ee We. Oe MD Bei nceccccccsnncecscacuaned a - 
Boston (Mass.) 4s and 4% I9M-"27 ..................---- °*4.30 Estabrook & Co. 
Bowling Green (Fia.) W. W.& E. L. Gs, 1939............ 40 W.L.Sinyton&Co.,Tol. 
Buncombe Co. (N. C.) R. & B. Sa, 1938................. 4.30 A. B. Aub & Co., Cin. 
es I Gt BE i ceccccdetctse secoctccsccedad 4.40 R. M. Grant @ Co. 

ET i chic web ectenadhé eaneecdbnadetha dibackasenl 4.00 Estabrook & Co. 

Do 4%, 1964-38......... Suinen Greccethondaaeeedcnscnkccéal *4.00 - ; 
Brevard Co. (Fla.) School District Gs, THi3 .............. 25 R. M. Grant & Co. 
Clay County (Fla.) Rd. Dist. No. .? Gs, 1921-1936.......... 3.60 - 

Colerain Twp. (Ohio) Rd. Ss, 1920-1979 -.................. *4.90 
Calcasieu Parish (La.) RoadSs, 19272 .................... *4.35 ° 





ee Gs OU ks cccnccdsesccenceseensteugedl “4155 
See Ga, GL Te, GR, SIGE ccanccccccsccecoreccceunas 5.00 
Cumberland County (N. C.) Road 6s, 1922...............-. 5.10 
Dede Co. (Fia.) School Gs, 1924-44 ..................-.. bs J 
Defiance Co. (O.) Rd. Sa, 1920-2D ....... 2.2.22 - ee eee eens 4.30 
Derby (Conn.) School 4%, 1005-16 ......... 2.2... 022 e eee 1.6 
De Soto County (Fla.) R. &B. Dist. Gs, 1034............. *5.40 
Des Moines (Iowa) Sch. Dist. Se, 1983-38 ........ ......... *4.00 
Duval Co. (Fia.) coupon gold Se, Dec., 1999 ...............- 4.37 
East View (Ohio) Paving Se, 1920-1971 .................... °4.70 
Elizabeth (N. J.) Municipal 4a, 19272 ...................-. 4.50 
Everett (Wash.) Water Sa, 1936 .... .........-2-0-ceeeeeee 4.75 
East Orange 4s, 1933.............. «..-- Go cceeccccceccecoce 8 
Florence (Ala.) W. W. Sa, IBGD .... 2.2... cece Secccecccees *5.10 
Wald Mover Giinan.) GHA WED 2. nccrccccccccccccsecesccess *4.50 
Gainesville (Texas) Refdg. Sis, IB40 ............--..+-- *5.00 
is Fe Sed 00: 6eiis cco ccesncsnceds sd - ceacteccces 4.40 
Grant Parish @la.) Rd. dis.5e, °20-"47.............--.--- 5.12 
Greenlee Co. (Aris.) Highway 6s, 1930..................-- *5.00 
Groton (Conn.) Funding Se, 1920-26 ..................+.. °4.40 
Harris Co. (Tex.) C. H. 4s, 1948-18 ..........222----eeeees *4.75 
Harris Co. (Tex.) 43s, 1963-43 ..... 2.2.2... cece eens eeene 4.7% 
Hernando Co. (Fia.) School Bidg. Gs, 1949............... °5.50 
Hickory (N. C.) Highway Gs, 1924 .......... 2.2.2. eeeseee 5.10 


Estabroek & Co. 
R. M: Grant & Co. 


W.L.Slayten&Ce.. Tot. 


A. B. Aub & Co., Cin. 


Estabrook & Co. 
W.L.Slayton&£Co., Tol. 
R. M. Grant & Co. 
W.L.Siayton&Co., Tol. 








































































































“BOND TOPICS” 


Gur monthly fee on request fer Beskict 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 














CHICAGO SECURITIES 


We mvite your correspondence. 


7Web Ot. U.Y. (SF Go. Lz Balle Ot. Chicage. 















Circular upon request 


SUTRO & CO. 


Members New York Stock Exchang> 











128 Breadway Si St. Francois Street 
Mew York Mentreal, Canada 
Goodyear Tire & Rubber 

Carb 


JOSEPHTHAL & CO. 


Members New York Stock 


Bxchange 
Phone Rector 5000. [20 B’was. New York. 











Merten Lachenbrach & Co. 
* Investment Bankers. 
PHILADELPHIA NEW YORK 


af 





Land Title 42 Bread St. 
Tel. Spruce Tel. Broad 7300 









































| Canadian | 


! 
| Government and Municipal 


Bonds 





Wood Gundy & Co. : 


' 
14 Wall Street 


Toronte Montreal 


New York 
London i 























TORONTO 


DOMINION GOVERNMENT 
and 


CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 


Members Toronto Stock Exchange 


85 Bay Street Toronto, Canada 
Direct Private Wires to 
NEW YORK MONTREAL 





—TOLEDO, OHI0-— 
Secor & Bell 


Members New York Stock Exchange 
We invite your inquiry on 
Libbey-Owens Sheet Glass Com.& Pfd. 
Toledo Machine and Tool Stock 
And all local securities. 
Circular “A-15”" on request. 
Gardner Bidg. Toledo 























W. L. SLAYTON & COMPANY 
Dealers in Municipal Bonds 


, OHIO 
ane ING OFFICES AT 

Birmingham, Ala. New Orleans, La. 

Tampa, Florida. Dallas, Texas 

Specializing in Florida, Alabama, 
Mississippi, Texas, Ohio and Cana- 
dian bonds netting 442% to 6%. 

Write for list. 

















Wire Wheel Corp. of America 
| Splitdorf Electrical Co. 
FILOR, BULLARD & SMYTH 


Members N. Y. Stock Exchange. 
61 BROADWAY NEW YORK, 
Telephone Bowling Green 9840. 





Market Letter 


ON REQUEST 


. C. J. KELLEY & CO. 


Investment Securities 
66 BROADWAY, NEW YORK 
Phone: Rector 803T- 8038- £039 








Guaranteed & Pref. R. BR. & Tel. Stecks 
Precter & Gamble 
-Balke-Collender Ce. Pfé. 


6 Naseae St., N. Y. 


Dominican Republic 5s, 1958 
Argentine Gov't 5s, 1945 
Cuban Gow’t 444s & 5s 
Japanese Gov't 4s & 4% 


COWEN & CO. 
‘ @T Exchange Place. Tel. Rector 2364 
i UNITED KINGDOM OF GREAT BRITAIN 
& IRELAND 534s 
SALOMON BROS. & HUTZLER 


Members of New York Stock Exchange 
27 Pine St., New York. Tel. John 6300 
35 Congress St., Boston 


Butterworth-Judson Com. 
Locomobile Co. of America 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. ¥. Tel. Rector 7580. 


Aeolian-Weber 
Piano & Pianola 














WEBB & CO. 


35 Broad St., N. ¥. 





| MUNIC UNICIPALS, E: 'Ete.Including No Notes—Continued 


| 
| 
i 


At Fp io 
High Point (N. C.) Municipal Gs, 1937 ..............ccceee *5.00 R. M. Grant & Co. 
High Point (N. C.) Municipal 5%s, 1926 ..............20.0- *5.00 a 

, Hoboken (N. J.) School 5s, 1948 ....-.........eeee ee eneee *4.50 - 

| Hillsborough Co. (Fla.) Road 5s, 1943 .................... *4.85 33 . 

} Siaiieien Se, 20) BAe, Cm, SOR GD aso oa nick ccinccccaccocste *5.40 W.L.Slayton&Co..,'Tol. 
ee OD OR, Des os Sissdesetdcelescccicesseuees *4.90 A. E. Aub & Co., Cin. 
Berta Piet Cie.) Ge, DODDS. 65 didn a cc ckiic cc ivbs dc csdows 3.40 W.L.Slayton&éCo.,Tol. 
Tota Long Polat (Ja.) Sa, 2987-48 onnncccccccccccccccccvcs *5.25 + 
Jackson County (Miss.) Sup. Dist. 5%s, 1920-1949........ *5.00 * 

Jefferson Parish (La.) Rd. Dist. 5s, 1930-1944 .......... *4.90 “ 
Sachem Ge. Cie.) Bide, WEB... io ciccink ccc se cccessh cosesice *5.37 i 
.Jersey City (N. J.) coupon gold 4%s, Dec., 1938-50......*4.50 Estabrook & Co. 
Lafourche Par (La.) Road Dist., 1920-43 ................. %5.00 W.L.Slayton&Co.,Tol. 
Te Sa GR. TO og odbc nksedens ices tagucsdaabes *5.10 - 
Little River Drainage Dist. (Mo.) gold 5%s, Oct., 1920..°5.25 Estabrook & Co. 
Cees “Ge Oia: FUR, TNS oie <6 dgice es sbavcdcecs<casvas *4.7 = 
Rome £0e.3 epee. Oa, BOND srcccacccccdccccacecsscceces *4.65 “ 
Lufkin (Texas) Gs, 1941-45. ...... 0 ..eeeeeeeeeeee bins ceaens %.00 W.L.Slayton&Co.,Tol. 
EE i nas -bcnacdendécesaccanbadeas ead *4.50 Estabrook & Co. 
Pind cabsctnesncethebteewis aovstdabewusetiona *4.60 ms 
McAlester (Okia.) School Sa, 1944 2... ccccccsccceccccccos *4.90 A. E. Aub & Co., Cin 
Manatee Co. (Fia.) School Gs, 1900..... c.ccscccccscsosdd *5.25 W.L.Slayton&Co.,Tol 
Mariette 60.) rides Ge, GOED . .cccc sce cc dcdésvesstveccsess *4.70 R. M. Grant & Co. 
Maheting Ga 60.) Rend Ge, BED o.6....csessccccdvcssoces *4.70 - 
Moeaphis (Tomm.) trap. 36, 2027-96 nn... cccccccccccccccces *4.75 = 
Minneapolis ‘(Minn.) 414s, 1924 .........-cceececececeseees *4.50 - 
Montgomery Co. (Ohio) Hospital 54s, serial 6 ee Pe *4.70 A. E. Aub & Co., Cin. 
Dies Ain.) Be, BBBD. 0665 80 6k0006006sc0sscnecccaess *4.55 Estabrook & Co. 
Diosis Cotte Be, Ge BB wavcccisscccce cosdocessssese *4.40 J.S.Rippel&Co.,New’k 
Napoleon (0.) ref. Ge, W9BB-BA 2... ccccccccccccccccecccecs *490 W L.Slayton&Co.,Tol. 
Newbury Twp. (O.) Rd. %8,’20-"20 .....ccccccccccsccccee *4.90 
New Iberia (La.) paving 5s, '21-"30 ..........2.esccceeee *5.25 ag 
Newbern ‘(N. C.) Municipal Notes 6s, 1922................ *5.125 R. M. Grant & Co. 
eee ee Freee ere *4.55 Estabrook & Co. 
es ee OD RR BED. 050.00 ctiecktccnccbcsesccasce *4.75 ™ 
SI. SD A, We acccncascsé thanecesiwideecsessccscees *4.70 _ 
Dm GAG, FBGD. 20 ccccccccccccese cwccvesccesscccccsccsscce *4.70 eS 
PS I Re TONING iain e cacidnccsns wopaneade>onarsee *5.00 A. E. Aub & Co., Cin. 
AG Oe ED Gi TORN. ainni.kc ccc ccdbancsgedecwseae *4.40 J.S.Rippel&Co.,New’k 
Paterson (21. 3.) Fumie 4m, DOOD «2 osc... occ cccce doses cece *4.50 R. M. Grant & Co. 
Paterson (N. J.) Renewal 4s, 1925 ............ceceseccceses *4.50 “i 
OPER GD «SG, TOR. oc cc tensnes  cescacedcceccsesscad *4.70 Estabrook & Co. 
BR EE dons nc.0sho-s0.cbacéacduesag ~sicnessocussooamhes *4.70 i 
Putnam Co. (Fla.) R. & B. Gs, 1923-44.......... Sécdvecsces *5.40 W.L.Slayton&Co.,Tol. 
Portsmouth (Ohio) Gs, 1928. ......... ccccccccccccececccees 4.7 R. M. Grani & Co. 

Guteer CRRA Ge, BRIDGE. 2.cccc Wecsccccccscceczsecesssed *4.45 Estabrook & Co. 
Richland Twp. (O.) Road 5s, 1920-29 .............2se00 *4.80 *“W.L.Slayton&Co., Toi. 
Se en WE. A TONED sce cckscsdsscctcpeccceces *4.65 Estabrook & Co. 
Bees SW. Ge. SHR, BON. coc 5iccs ic cc cce cscedssveccons *4.70 = 
Ross Co. (Ohio) Funding 58,_1927 ................ecesseeee *4.7 A. E. Aub & Co., Cin. 
Maboms SURGES Gam. BA, Bee. ccs ccccccencsesscccagsciseses *4.50 Estabrook & Co. 

St. Petersburg (Fla.) Mun. Sue. Sigs, July 1, 1949........ 75.10 R. M. Grant & Co. 

Salt Lake City (Utah) 4%, 1924 ......... ccc cece ee ceenee *4.75 Estabrook & Co. 
SS Ta sett dg scistepedsicccabisedunse saan sbpsicgaued *4.95 “4g 

Sacramento (Cal.) Municipal Che, TOT. 0.0:0.690000s0cerenress *4.60 R. M. Grant & Co. 

Seattle (Wagh.) Bridge Ss, 1934 ...........ccccccccsecceee *4.65 - 

Sarasota (Fla.) E. L. 5s, 1049 ............ cites oceeeee 95.12 W.L.Slayton&Co., Tol. 

San Antonio (Texas) 44m, 1920 ........ccccccccccccccccccs 4.75 A. E. Aub & Co., Cin. 

Stamford (Temas) W. W. Gm, 1083 0... .ccccccccccocccccce *5.10 fg 

St. Louis School 4s, 1939..... 94 Stix & Co., St. Louis... 9 Stix & Co., St. L. 

St. Louis 4%, 1935.......... 100 Steinberg & Co., St. L. 101 Steinberg & Co., St. L. 

St. Louis City 4s, 1928-9-31.. 95% Sti & Co., St. L...... 96 - 

Ginslieer ATONM.) TAOE GR? oo eccccccccsesvccs 2350668000660800 *4.70 A. E. Aub & Co., Cin. 

Superior (Wis.) Refunding 4s, 1924 ..............-e0-eeeee *4.70 R. M. Grant & Co. 

Tacoma (Wash.) Water 5s, 1924 ..........cccsceeceecvcees *4.80 ” 

Troy (Ohio) Sewer 5s, 1923..... dakwccanss 2 Mises awesne agen *4.70 A. E. Aub & Co., Cin. 

Bray COmied. ME. Piwles Gee, BOW ee oss iccccccccccesscessed *4.70 ? i 

SR Se, Es nv 6 0:4 6 0.560080 0 Fb cdnsacavicescesdcucnmes *4.65 WHstabrook & Co. 

I Se Gs BIG Sn siccccccccss. «00sbs000seesacees *4.50 R. M. Grant & Co. 

ON es es TD BG, BONE inn ce scccasnde Kgsvcessbcoece -...°4.80 A. E. Aub & Co., Cin. 

Wyoming (Ohio) Sewer Extension 5s, serial............. *4.70 = 
*Basis. 

—Bid for— —Offered—. 
At By At 

New York 4%4s, 1964-63....... 109 Canfield & Bro........ 110 Canfield & Bro. 
A, ic thst 060s ocuecs 99% as 100% - 
Pre wy - * 100% * =; 

Oregon 4s, 1938.........ccece oe aiteaste , sevsswne *4.50 Estabrook & Co. 

So. Dakota 5s, 1931-39 io Wesecsse  ‘essongie *4.70 

EY EE icctsaccnntisse  “abdeaame - ~ apadasancl *4.7% R. M. Grant & Co. 
*Basis. 

PUBLIC U TILITIES 

Albany Southern 5s, 1939... 70 Redmond & Co........ Redmond & Co. 

Am. Public Service 6s, 1942. _ 90 National City Co...... = National City Co. 

Amer. Gas Elec. 6s, 2014.. 87 McCown & Co., Phila. 92 McCown & Co., Phila. 

Am. Pr. & Lt. €s, 2016...... 70 = 6 “3 

Atlanta Gas Light 5s, 1947.. 95% H. I. Nichdlas & Co... ... > eres 

Asheville Power & Light ist 
ee eee eee 7 Redmond & Co........ 85 Redmond & Co. 


Appalachian Pr. 5s, 1941..... 66 A. F. Ingold & Co.... 71 A. F. Ingold & Co. 


Augusta-Aiken Ry. & Elec. 

RE ers rere rer 20 Redmond & Co........ 35 Redmond & Co. 
Bell Telephone (Can.) 5s, "25 87. E. A. Miller & Co..... 90 E. A. Miller & Co. 
Baton Rouge El. ist 5s, °39.. 80 Stone & Webister...... 85 Stone & Webster. 
Birmingham Ry. & L. 4%,’54 60. Miller & Co........... 70 Miller & Co. 

TD Bi le oc cect ccscescses 60 > 70 <4 


A. F. Ingold & Co.... 73 A. F. Ingold & Co. 


Burlington Ry. & Lt. 5s, 1932 G9 


Buffalo Gen. Elec. 5s, 1939.. 87 E. A, Miller & Co 88% E. A. Miller & Co. 

ror 103 « 104 ¥i 
Pe ee ee eee ee 77 Stone & Webster. 
Cent. Market St. Ry. 5s, '22 93 H. I. Nicholas & Co.. ... —........ 
Can. Light & Pr. 5s, 1949.... 40 A. F. Ingold & Co 45 <A. F. Ingold & Co. 
Cedar Rapids 5s, 1953........ 80 Miller & Co..........:. 83 Miller & Co. 
Cin. Gas & Elec. 5s, 1956.... 90 A. B. Leach & Co..... 95 <A. B. Leach & Co. | 
Cin. Gas & Transp. dble. gtd. 

SE SS eee oer SB Th A, Br Seine. nck bas cones 
Cities Service deb. B........ fe SS A ae perce 

TO sino bo 560.600 cncesse 105% “5 107% H. L. Doherty. 
Citizens Gas (Ind.) 5s, *42... 86 Blodget & Co......... 93 Blodget & Co. 
Citizens Fuel & Pr. 6s, 1922.. 96% Miller & Co........... 62.00 seeeeeee 


Cleveland Elec. Ill. 5s, 1939.. 88 Spencer Trask & Co.. 90 Spencer Trask & Co. 


Columbia (S.C.) Ry. Gas & 











THE 
Dominion Securimies 
CORPORATION, LIMITED 


ESTABLISHED 1901 


26 KING STREET EAST 
TORONTO 
LONOON. &.C., ENG. 


MEAD OFF*£S: 


MONTREAL 


Canadian 
Government 
Municipal and 
Corporation 
Bonds 











Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 


















———————— CANADIAN 

War Loans Bonds, Stocks. 

We have ——- * ~~ for handling 
CANADIAN SECU SECURITIES 


H. M. CONNOLLY & CO. 


Members Montreal Stook Bzchange 
Transportation Bidg. Mentreal 

















The oe of 
The Pub. Service Corp. of N. J. 
Celiuleid Company 
Singer Manufacturing Ce. 
HENRY BROTHERS & CO. 


Members N. Y. Stock Exchange 
71 Broadway, New York 


JOHN z MILLER, Rertoet, 
790 Bread St., N coark, 
Woleshens—Mastat i100 











Investment Securities 


F. M. CHADBOURNE & CO. 
Firemen’s Insurance Building 
NEWARK, N. J. 


BENNER & COMPANY, Inc., 
YORK STEEL CORPORATION, 
7% Participating Preferred 
LOCAL INDUSTRIALS ONLY. 
Widener Building Philadelphia. 


McGraw Tire & Rubber 


Daily Production 
4,000 tires—5,000 tubes 
Seventh largest company 
in plant production. 

Gross sales this year amount to $8,000,000. 
New common stock should 
earn $8 a share in 1920. 
I recommend this stock 
for investment. 
Descriptive circular on request. 


ROLAND T. MEACHAM 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland. 














Penna. Tank Line 
Car Trusts 


Yielding 6.20% te 6.40% 


Schultz Brothers & Co. 


Swetiand Bldg.. Cleveland. O. 








Cincinnati 
Service— 


Stocks 
Channer & Sawyer 


Members Cincinnati Stock Bachenge 
CINCINNATI, 0. 

















Electric ist 5s, 1936....... 70 Redmond & Co........ 80 Redmond & Co. 
Columbus G. & E. ist 5s, ‘27. 8 A. B. Leach & Co...... 90 A. B. Leach & Co. 
Do deb. 5s, 1927.........++« 79 a 84 os 
Compton Heights Ry. ist 5s . 
GE pee th aise c Fec vs cceetes 88~ Stix & Co., St. L..... 90% Stix & Co., St. L. 





Procter & Gamble Ce. 
Indian Refining Co. 


Westheimer & Co. 




















Members New York Stock Ex 
Cinciunati, Ohie. Baltimere, ma. 
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Midland Securities 
DUNHAM: G 


Investment Sage 
New York 
[eS ot Hanover 

















STANDARD 


WEEKLY '@) WILL BE 
sUWMARY MAILED 
On To 
STANDARD OU. INVESTORS 

ISSUES ON REQUEST 
CARL H.PFORZHEIMERSCO. 


"Phone 4060-1-2-3-4 Broad 75 Bread St.. H. Y. 


James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St, N.Y. Tel: Rector 1030 








Guffy-Gilespie OF Co. 


Bought. Sold. Quoted 
Circular on Request. 
MOORE, LEONARD & LYNCH 


embers N.Y. 4 Pittabdur, » Pr Bx 
yaren | ‘ 11 BROADWAY 
PIrTresUuncHn “NEw YORE 


Ritz Carlton Hotel, Phila. 














Utica and 
> 


Inquiries invited. 


\Motant Valley investment 


Corporation 
| Utica. New York. | 

















Liberty Bonds (All Issues) 
Railroad Bonds 
Registered Bonds 


Bought and Sold 
HARTSHORNE & BATTELLE 


Members New York Steck Exchange. 
25 Broad St., New York 








St. Louis & 
San Francisco 
Gen. 5s 1927 


William C. Orton 


25 Broad St, N.Y. Phone 7160-1-2 Bread 








Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St. N. Y. Tel. Broad 7695 














NEW ENGLAND FUEL OIL | 
Bought—Sold— Quoted 
ALFRED F. INGOLD & CO. 


T Rector 74 Bway, 
3991 -2-3-4. New York. 




















Boston Mex. Petroleum 
Bought—Sold—Quoted 
Chater & Edey 


35 Want St., New York 
Tel. Hanover 7224 








WE OFFER 
A. F. MORSE LUMBER CO. 
% Preferred Steck 
With bonus of common stock 
We invite inquiries on this investment 
which shows suc ha: return. 


Industrial Trust Bidg., Providence, R. L 











RHODE ISLAND 
SECURITIES 


Brown, Lisle & Marshall, 
Providence, R._L 











PUBLIC UTILITIES—Continued 


Conn. Power Ist Ss, "63..... 
Connecticut Ry. & Lt. Co. 
Ist 444s, 1951, stamped. .... 
Consumers Power 5s, 1986. 
Cons. Cities Tr.. lt. & Pr. 


> es ere 
Cons. Wat. (Utica) Ist 5s,'30 
Do deb. 5s, 1930........... 


Cumberland Co. P.&L.5s, ‘42. 
Dallas Elec. col. tr. 5s, °22.. 


Denver City Tramways 5«,'33 
Denver Gas & Elec. Se, 1919.. 

ee, Ge Tie cokstecdesacccs 
luiquesne Lig. Gs, MMO....... 
Eastern Tex. Elec. Ss, 1942.. 


—Bid for—— 


At 
bot) 


66 
SO, 


68 
m2 
bs) 
co) 
100 
no 


East St. Louis & Sup. 5s, "32 0 
Economy Lt.&P.Co.1st 53,'56 
Elec. Div. (Ontario) Ss, 15, 57 
El Paso Electric 5a, 1932.... 36 
Empire Ref. 6s, 1927......... 0 
Empire Gas Fuel 6s, 1924.... %% 

i GA, Be es ctvdewecccceve 6 
Fed. Lt. and Trac. 5s, "42... 70 

tf *, eee, Wa 
Galveston Elec. Sa, *40...... ++ 
Galves.-Hous. El. Ist Ss, 1954 -.-.- 
Gen. Gas & Elec. 5s, 1932... © 
Georgia Ry. & Elec. Ist cons. 

Be, DR, cc ccccidcoccacscecce - 9% 
Gt. Western Pr. 5s, 19455..... =? 
Gt. Western Pr. (Cal) Ist 

COE, Gis Tee ae sé cccpeccesse ™ 
Gt. Water Pr. Co. 5s, 1946... 
Havana Electric 58, 1952.... % 
Harwood Elec. Co. Ist 5s,’39 % 
Houston Elec. 5s, 1925...... 0 
Idaho Power 5s, 1947......... 7 

CDA, Be knksorthascesens 80% 
Indiana Ltg. 4s, 1958. — 
Island Oil & Transp. 7s, 1920. ba 
Inter Traction 4s, 1949...... 33 
Kansas City Gas is, 1922.... 8% 
Kan. City Home Tel. 5s, '23 S%%4 
Kan City. Long Dist. 5s, ‘25. S74 
Kinloch Tel. C. L. D. 5s, ‘29 --- 

Do Ist Gs, 1928............ eee 
Laclede Gas Light 7s, 1929.. 98% 
Los. An. G. & E. Corp. ist & 

ref. 5s, due 1938........... 9S 
Los An. Ky. Co. Ist & ref. 5s, 

a errr 62 
Los Angeles Ry. Ss, 1932.... 72 
Louisville Ry. Se, 19305..... s» 
Luzerne Co. Gas & El. 5s, "48 7 
Madison River Pr. Co. 5s, ‘33 90 
Mahoning Shenango Ry. & 

TR "4s Seer 9414 
Middle West Utilities 6s, °25. % 
Memphis St. Ry. 5s, 145.... © 
Mobile Lt. & Pr. 5s, 1941.... & 
Missouri-Edison El. Co. Ist 

te, i utidi—eubeseebeupiae 88 
Minn. Gen. Elec. Ist 5s, "34.. 93 
Miss. Riv. Power Ist 5s, 1961 77 
Montreal Tram. 5s, "41....... 77 
Mutual Union Tel. 5s, 1941.. 89 
Montreal Lt. H.&Pr. 4%, "32 “4 
Nevada-Cal. Elec. 68, "46... 90 
N. Y¥. & Queens Elec. Lt. & 

Bs BD i cicenscnsdsctasccdase S82 
N. Y. & Richmond Gas 5s,’21 7 
New York & Westchester 

Lighting gen. 4s, 2004..... ayI 
Niagara Falls Pr. fs, 1982.. 11 
North. States Pr. 6s, 1926... 
Niagara Falls Power 5s, "32. %3 
Northern Texas Elec. 5s, °40. 75 
Northern Ontario Lt. & Pr. 

Ga, TE a ctdcccdecdndsncecee 79 
North. States Pr. 53, 1941... 3% 
Northern Elec. 5s, '939..... 76 
Ontario Power (Niagara 

WE GA, Baas ceccceces 4 
Ontario Transmission 5s, "45 78 
Omaha & Council Biuffs Ry. 

& Bridge 5s, 1928........ os BB 
Pacific LA. & Pr. 1st 5s, 42... 91% 
Pacific Lt. & Pr. 5s, 1951.... %% 
Pacific Pr. & Lt. 5s, 1930.... 82 
Pacific Coast 5s, 1946....... re 
Pacific G. & BE. g. & r. Ss, '42 82% 


Pensacola Elec. 5s, 1931..... ... 


Portland (Ore.) Ry., Lt. & 

eh Bek, Gee wecdwesndccvces 
Portland Ry. & Lt. 5s, 1942. 
Penna. Water & Pr. 5s, 1940. 
Rochester Ry. cons. 5s, 1930. 
Rutland (Vt.) Ry. Lt. & Pr. 


San Antonio Water Sup. Ref. 
GA, FED dens cccacucccccccse 
St. Joseph Ry. Lt., H. & P. 
i SE, sdihkets cohen henncaeus 
St. Louis & Sub. ma 1921. 
Do gen. 5s, 1923. 
St. L. Ry. (B’way) a. "20 
St. Louis Transit 5s, 1924.... 
So. Jersey G. & E. Tr. 50,53 
Seattle Lig. Sa, 1949......... 


So. Cal. Edison gen. 6s, 1944. 
So. Cal. Gas Ist 6s, 1950.... 


stnueeees 


96% 


So. Counties Gas Ist 5%, "36 ... 
79% McCown & Co., Phila. 


Southwestern Pr. & Lt. 5s,'43 





Superior Water, Lt. & Pr. 


By 


A. F. Ingold & Co..... 
E. A. Miller & Co..... 


McCown & Co., Phila. 
Redmond & Co....... 


A. B. Leach & Co.... 


Stone & Webster..... 
Spencer Trask & Co... 
A. F. Ingold & Co.... 
McCown & Co., Phila. 


& A. F. Ingold & Co.... 
+ MeCown & Co., 


Phila. 
Stone & Webster..... 
Steinberg & Co., St. L. 
Redmond & Co........ 
Se BO Ge ac ccsicoce 
Stone & Webster..... 
McCown & Co., Phila. 


White, Weld & Co.... 


Spencer Trask & Co... 
A. F. Ingold & Co.... 


A.E. Lewis&Co.,Los A. 
E. A. Miller & Co..... 
Miller & Co...... isqeu 
Redmond & Co........ 
Stone & Webster..... 
A. F. Ingold & Co..... 
E. A. Miller & Co..... 
A. F. Ingold & Co..... 
E. A. Miller & Co..... 
Miller _ Sa ee 


Stix & Co., St. Louis.. 


A.E. Lewis&C >.,Los A. .-. 


Miller & C&hs........: 
McCown & Co., Phila. 
E. A. Miller « Co..... 


A. H. Bickmwre & Co. 
Miller & Co. 


Stix & Co., St. L.;.... 
Spencer Trask & Co... 
Stone & Webster...... 
1 gg Serer 
Blodget & Co......... 
[lS ere 
Spencer Trash & Co... 


A. F. Ingold & Co...... 


Redmond & ‘%o........ 
B. A. Miller & Co.... 
Spencer Trask & Co... 
Stone & Webster...... 


A. F. Ingold & Co.... 


Blodget & Co...... coe 
oo 


A. E. Lewis&Co., Los A. 
White, Weld & Co.... 
Blodget & Co......... 
National City Co...... 


McCown & Co., Phila. 
Miller & Co........... 


Mier A Ce. ....- 200% 
Steinberg & Co., St.L. 


Stix & Co., St. Louis. . 
A. F. Ingold & Co.... 


Stone & Webster...... 
Blodget & Co......... 


Redmond & Co....... 


—Offered— 
At By 


90 Stone & Webster. 


70 A. F. Ingold & Co. 
8S E. A. Miller & Co. 


7 McCown & Co., 
97 Redmond & Co. 


112) «Spencer Trask & Co. 
A. F. Ingold & Co. 
® McCown & Co.. 
s2!5 A. F. Ingold & Co. 
97% McCown & Co.. Phila. 
S> Stone & Webster. 

4 Steinberg & Co., St. L. 
9)6=— Redmond & Co. 

SS, Miller & Co. 

91 Stone & Webster. 

9% MeCown & Co., Phila. 


+ 
= 
— 
ss 


os 
76) «=6White, Weld & Co. 


SO) Stone & Webster. 
7 3S. Goldschmidt. 
6 HKedmond & Co. 


91 Spencer Trask & Co. 
St OA. F. Ingold & Co. 


 A.E.Lewis&Co.,Los A. 
Ss, E. A. Miller & Co. 
87) 0=— Miller & Co. 
% Stone & Webster. 
SB. OA. F. Ingold & Co. 
N24 E. A. Miller & Co. 
> <A. F. Ingohl & Co. 
<i <A. E. Miller & Co. 
36 «Miller & Co. 
oo W. C. Orton. 
SOY Steinberg & Co., St. L. 


88 Stix & Co., St. L. 


98 Steinberg & Co., St. L. 


7 <A.E.Lewis&C’..Los A. 
> Miller &°Co. 

SO) =McCown & Co., Phila. 
92% E. A. Miller & Co. 


9%4 A. H. Bickmore & Co. 
7 Miller & Co. 
00 os 


9 Spencer Trask & Co. 
79 Stone & Webster. 

$1 = Miller & Co. 

94 Blodget & Co. 

&S Miller & Co. 

96 Spencer Trask & Co. 


8S 8S. Goldschmidi. 
7 «6A. F. Ingold & Co. 


6 Redmond & Co. 

10m, E. A. Miller & Co. 
® Spencer Trask & Co. 
80 6Stone & Webster. 


83 =A. F. Ingold & Co. 
Sy = 
80 e o 


98 Blodget & Co. 
82 


81 Redmond & Co. 


92% A.E.Lewis& Co.,Los A. 


90% sen 

S A. F. Ingold & Co. 
82 Blodget & Co. 
&3%4 National City Co. 
78 Stone & Webster. 


77 Redmond & ‘'v. 

i 868. Goldschmuwit. 

88 McCown & Co., Phila. 
87 Miller & Co. 


@ Redmond & Co. 
8 Stix & Co., St. L. 


7% Miller & Co. 
94% Steinberg & Co., St. L. 


SS 

96 

46 Stix & Co., St. Louis. 
82 6A. F. Ingold & Co. 
78 §E. A. Miller & Co. 
8&8 Stone & Webster. 
Blodget & Co. 

30 = S. Goldschmidt. 

9 A.E.Lewis& Co.,Los A. 
A.E.Lewis& Co.,Los A. 
81% McCown & Co., Phila 


8: 


Phila. 


Phila. 




















French Government - 
Internal Bonds 


56 and 4s 


PYNCHON & CO 


Members New rk. Stock Exchange 
111 Broadway, N. Y. 

LONDON—LIVER POOL—PARIS 
PRIVATE WIRES TO 
Chicnze Milwaukee Toledo St. Louie 
Boston Minneapolis Philadciphis 
Denver Meatren! Torente 








Du Peat Powder 

Du Pent Chemical Pid. 
Mercules Powder 

Atlas Powder 

Manati Sagar 

Childs Com. & Pfd. 
American Chicle 

Sefety Car Htg. 2 Lig. 
American Cigar 


Markoe, Morgan & Co., 
Telephone 120 Safes, 
Rector 9710. New York 





W.A. HARRIMAN & CO., Inc. 


120 Broadway, 60 Federal St., 


New York. Boston. 





PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Steck Exchange 


Telephone Bowling Green 7368. 

Bank Stocks | 
Industrials 
J. U. KIRK & CO. 
10 Wall St.. N. ¥. Tel. 28 Reet 
All Mexican 

Securities 

Ernest Smith & Co. 


Ernest Smith—Chas. 8. Liebeskind 
50 Bread St., N. ¥. Tel. Bread 3537. 


























RS. DODGE & CO. 


34 Breadway Tel. Kerter esto! 


BUFFALO SECURITIES 


BOUGHT—SOLD—QUOTED. 
We solicit your inquiries. - 


TELLER & EVERS, Inc. 
314 Ellicott Sq. Buffalo, N.Y. 


Colombian Emerald 


STOCK & RIGHTS 
Bought, Sold & Quoted. 


,HALLOWELL & HENRY 


27 Pine St. New York 


Amer. Can Deb. 5s, 1928 
Chi. & West. Ind. 4s, 1952. 
C. & O. R. & A. ist 4s, 1989 

Central Argentine Ry. 6s, 1927 

















PHELPS & NEESER, 
Members of New York Stock Exchange 
36 Wall St, N.Y "Phone John 6136 








Hendee Mig. Com. 
Splitderf Elec. Com. & Pfé. 


PURDY & CO., 
34 Pine St., Telephone 
New York. John 3174 














Investment Securities 
NAPHEN & CO. 


Members New York Stock Erchange 
61 Broadway—New York 
105 Devonshire St. Besion 


Niag. Lock. & Ont. Power 6s 


JACOB ZELLER 
el. 5238 John 40 Wall Street 
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Ask Us to Probe 
Your Oil Stocks 


Furnish us with a list of 
your oil securities and ask 
us for a report. 


Frequent attention should 
be given to constantly chang- 
ing company and market 
conditions that affect values. 


Our service furnishes an 
unbiased review of your oil 
Stocks at intervals when un- 
usual conditions develop. 


We do not hesitate to 
make recommendations. 


BLIGH & COMPANY 


incorporated 


Specialists in Oil Stocks 





STOCK & BONDS 


Complete _facilities 
for the execution of 
orders in ail markets. 


ACCOUNTS CARRIED ON 
CONSERVATIVE MARGIN 


HL T.Greenwooné@ 


Members (wcobitted Stock [anced Wartirk 
TWALL St. New YorK 


Telephone. . RECTOR 6933 














. THOMSON 


AND 
McKINNON 


42 Broadway, New York 
208 S. La Salle St, Chicago 
Fletcher Amer. Nat'l B’k Bid's, 


New York &tock Exchange 
Newo — ee +o 
New York Produce Evrchange 
eer geen New Orlwans Cotton Exchange 
. Chicago Stock Exrchanac 
Chicago Board of Trad« 
Winnipeg Grain Exchange 











Blank Beoks, Bound and I oo-e-eaf: 

Printing, Lithegraphing, En- 

avaving; Office Stationers 
supplies. 

WILL. AM MANN COMPANY 
Philadelphia 
Founded in 1848 

New York Offices: 261 Broadway. 














Its Value Is Not Transient 


Copies of The Annalist may 
be preserved m binders made 
for the purpose. 

Capacity One V olume, 26 Numbers. 


Cloth, neatly lettered, $1.25. 
We pay cost of delivery. 


THE ANNALIST 

















PUBLIU 


Syracuse Lighting Co. ist 5s, 
RE Cee ae 


Syracuse Lt. & Pr. Co. 5s." ... 


Texas Power & Lt. is, 1937.. 
Toledo Tr. Lt. & Pr. 2d 7s,'21 
Tampa (Fia.) El. Ist 5s, °33. 
Toronto Pr. sa, 1924......... 
Topeka E.lison 4s, 1930. ...... 
Twin States Gas & El. 58,°53 
Union Elec. Lt. & Pr. 5s, 1933 
Union El. L. & P. 1st 5s, '32.. 
United Rys. (St. L.) 4s, 1924 
Uniteld Lt. & Ry. 4s, “32...... 
Utah Power & Light ise, 1944. 
Virginia Rys. & Pr. is, 1934. 
Virginia & S. W. Ry. ist 

GO, Gi. Tes cccnsctic 
West Penn. Power 5s, 1946.. 
Wheeling Trac. Co. ist mtg. 


Atlanta, Birmingham & At- 

a ee eee 
Buffalo & Susq. Ist 4s, 1963. 
Chi., Peoria & St. L. pr. In. 

Jee 
Cin., Hamilton & Dayton gen. 

_ * Pewee ean 
Cleveland Term. Ry. 4s, '95. . 
Fon., John. & Glov. 44s, "52. 
Fla. Cent. & Pen. cous. 5s.. 
Grand Trunk West. 4s, '30.. 
Grand Trunk Pac. 3s, ’62 


Harlem Riv. & Port Ches. ‘4s pon 


Kentucky & Indiana Ter. Co. 
= i Sos 
Little Rock & Hot Springs 
Western Ist 4s, 1939........ 
Macon Terminal 5s, 1956... . 
New Mex. Ry. & Coal is, '47 
GRO Ws in peeagioatdéescaee 
New Orleans Terminal 4s... 
Rock Isl.-Frisco Ter.1st 5s,°27 
Rio G. Western cons. 4s..... 
Se SS eee 
Seaboard Air Line 6s........ 
Ulster & Delaware R. R. Ist 
Me. ME hikes Siew sowstednde 
Vicks. & Meridian Ist 6s, °21 
Wabash KR. R. Equip. 5s, "21. 


INDUSTRIAL AND MISCELLANEOUS — 


Acker, Merrill & Con. 6s, 
Aetna Explos. “‘A,"’ 1931.... 


Adams Exp. 4s, °47.......... 
Ala. Steel & Shipbldg. 6s, ‘30 
Amer. Can. deb. 5s, 1928.... 
Amer. Bakery 6s, 1927....... 
American Book 6s, 1928.... 
Am. Brake Shoe & Fiy.35s.’52 
Amer. Brewing 6s, 1923...... 
American Caramel 6s. 1920.. 
American Hominy 5s, 1927.. 
American Lithographic 5s,'21 
American Malting os, 1926... 
Amer. Oil Fields Ist 6s, 1930. 
Am. Pipe & Const. Sec. Gs, '22. 
Am. Pipe & Fdy. 6s, 1928.... 
Am. Steamship 5s, 1920.,..... 
Am. Spirits Mfg. és, ‘20 
Am. Tube & Stamp. is, 1932 
Atlas Portland Cement 6s.'25 
Buffalo & Susq. Iron 5s, °26. 
Can. Car & Fdy. Ist 6s, 1939 
Canadian T. & IL. Gs, 1952.. 
Cahaba Coal Mining Gs, 1922. 
Central lron & Steel 5a, 1925. 
Cons. Cond Ge, SOB. ......206 
Diamond ice & Coal Ist 6s,'35 
Dominion Tex. 6s, 1925..... 
Dominion Glass 6s, 1958..... 
lou Pont Powder 414s, 1936. 
Dillman Baking 6s, 1935..... 
Fairmont Coal 4s, 1950....... 
General Baking 6s, 1936...... 
Holly Mfg. Ss, 1922,......... 
Huntington Land & Imp. 6s. 
Indian ref. 6s, 1971.......... 
Jamison C. & C. Ist 5s. 1951. 
Keystone C. & C. ref. tix, 
1920-1931. 
La Lelle Iron 5s, 1940...... e 
Long Hell Lum. 6s, 1922..... 
Lima Loco. Corp. Ist 6s, 1939 
Los Angeles Un. Ter. Ist 6s. 
Monon Coal Co. Ist s. f. Ss 
Merchants C. Cp. 1st 5s, 1937. 
Do joint 5s, 1924... 
Mississippi Glass Co. 6s, 1924 
New Jersey Zinc 4s, 1926.... 
North Pack. & Prov. 5s, ‘45. 
Pocahontas Collieries 5s, 1957 
Pleasant Valley Coal 5s, '46.. 
Phoenix Iron Co. 6s, 1930... . 
Roch. & Pitts. Coal & Iron 
BE i AS 8.0.00: 6510280 
Rocky Mountain C. & I. 5s,"51 
Rocky Mountain Fuel Ss, ‘43. 
Roane Iron 6s, 1923....... 
Sioux City Stockyards 5s, “30 
Sun Co. 6s, 1929............. 


West Kentucky Coal 5s, 1935. 


UTILI TIES—Continued 


—-—Bid for—— 

At By 

85 Redmond & Co.......- 
79 8A. F. Ingold & Co.... 
uz Ae 

S> «©Redmond & Co........ 
83 6A. F. Ingold & Co..... 
87% H. 1. Nicholas & Co... 


6S A. H. Bickmore & Co.. 


7S A. F. Ingold & Co..... 
S74 Steinberg & Co., St. L. 
51% < 

7S <A. F. Ingold & Co..... 
O14 E. 4 Miiler & Co..... 
72 =A. F. Ingold & Co..... 
& Redmond & Co........ 


St McCown & Co., Phila. 


7 Redmond & Co........ 


RAILROADS 


2 6F.. J. Lisman & Co.... 
70 #J. S. Farlee & Co.... 


7 ~«6F. J. Lisman & Co.... 


4a SS. Goldschmidt........ 
> Miler & Os... 20s esac 
33 os 


wo o 
&$ Blodget & Co......... 
™ F. J. Lisman & Co.... 


86 Redmond & Co........ 


® F. J. Lisman « Co.... .. 


97 H. I. Nicholas & Co.. 


@ A. e. Ingold & Co. 

S6 

69 - 

52 ©Baker,.Carruthers&Pell 


93 ‘ 

% re 
4 a 
98 “ee 
70 “ 
on ; 
92 ; 
2% * 
SS . 


S144 A. E.Lewis& Co.,Los A. 
wt, Baker,Carruthers&Pell 


9 se 
98 
& _ 
% Hi. I. Nicholas & Co... 
92 LBaker,Cafruthers&Pell 
& se 
sO « 
ws H. I. Nicholas & Co... 


98s DBaker,Carruthers& Pell 
97 Spencer Trask & Co... 


—Offerea— 

At By 

89 Redmond & Co. 

73 “e 

$1 <A. F. Ingolkd & Co. 

123 “ H 
#0 Stone & Webster. | 
86 6Blodget & Co. | 
70 =A. F. Ingold & Co. 
so 6A. F. Ingold & Co. 
90 Steinberg « Co., St. L. | 
iA - | 
0 6A. F. Ingold & Co. 
3 oe 

7 “e 

68 Redmond & Co. 

87 McCown & Co., Phila. 
75 Redmond & Co. 

*” FF. J. Lisman & Co. 

7% J. S. Farlee & Co. 

40 «6F. J. Lisman & Co. 

90 ao be 

72 “oe 

83% S. Goldschmidt. 

- Miller & Co. 

° S. Goldschmidt. 

80 Stix & Co., St. L. 

70 ae 

90 Blodget & Co. 

6 S. Goldschmidt. 

& Stix & Co., St. L. 

32 S. Goldschmidt. 

80% . 

69 “se 

S$) Redmond & Co 


Gs 
SS 
72 
i 


9l H. IL. Nicholas & Co... .. 


% Baker,Carruthers&Pell 


it “a 

72) ON. OF. Ingokd & Co.... 
S&S Baker. Carrutiers&ieli 
2 Steinberg & Co., St. L. 


tao 
"1 
oO 


80) Baker,Carruthers&ell. ... 


H's AE. Lewis&Co.,los A. 


wa 


“"4 Laker .Carruthers&Pell .. 


oT 4H. I. Nicholas & Co.. 


ww - ae 
9 ~=6Baker,Carruthers&Pell 

99 “ 

95 Redmond & Co....... 
94 A.E.Lewis&Co.,Los A. 

% Kedmond € ¢«°c........ 


80 =H. J. Nicholas & Co.. 


V2 Stix & Co., St L.. 
91% Baker,Carruthers&Pell 


83 Redmond & Co........ 
7 Blodget & Co......... 


97 Baker,Carruthers&Pell 
88 H. I. Nicholas &Cu 
88 « 

45 «s 

bs 

8 Blodget & Co....... 


96%, Holmes, Bulkicy & w. 
o%, White, Weld & Co. 
102", H. I. Nicholas & ~sand 


95 Webb & Co......... 
96 McCown & Co., Phila. 
77% H. 1. Nicholas & Co... 


92 
97% 
94% 


A. F. Ingold & Co 


“se 


E. A. Miller & Co. 


Saker.Carruthers&Pell 
Spencer Trask & Co 


laker,Carruthers&Pell 
A. F. Ingold & Co. 

Baker.Carruthers&Pell 
Steinberg & Co., St. L 


A.E.Lewis&Co.,Los A 


Redmond & Co. 
A.E. Lewis& Co.,Los A. 
Redmond & Co. 


Baker.Carruthers&Pell 
HKedmond & Co. 


Biodeet & Co. 








ACCOUNTANTS 
ENGINEERS 
TAX CONSULTANTS 


FACTS ABOUT / 
FIGURES 


FIGURES 
ALOUT 
FACTS 










j 

BOSTON | 
45 Milk Street, 
| 
' 






NEW YORE 
141 Bradway 





LEWIS, MURPHY | 
AND COMPANY = 


Rector 1289 








Erie Jersey 6s, 1955 
Georgia Ry. Elec. 5s, 1949 
United Fuel & Gas 6s. 1936 
West Penn Pr. Ss, 1846 
Wharton Steel 6s, 1923 


MECownzCo 


Land Title Building 
Philadelphia, Pa. 
Philadelphia Teiephene—tLocaust 5194 














New York Telephone—(Cunal 1616 





Bid Wanted 
Amer. & British Mfg. 


HERMAN BROS. 


Specialties 





27 William Street, New York 
Tele phone Broad = 
Mexican-Panuco 


Bought—Sold—Quoted 


LEFF BROS. 


52 B’way, N. ¥ Phone 4474-5051 Brond. 














Municipal and Corporation Bonds 
Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 








Missouri Edison El. 5s, 1927 | 
United Lt. & Rys. Com. & Pfd 
Tri-City Ry. & Lt. Pfd. 
Trading Department 
John Nickerson, Jr. 


61 Breadway, New York. 
Telephone Mowling Green 6840, 

















We buy or sell stocks in 
round or odd lots in all markets 


R. H. McMasters & Co. 


Consolidated ; pacha of New York 
69 Wall P owceae New York 


GROUND FLOOK 
Phones: Hauno V536-7-8-9 











Holmes, Lulkliey & W 
White, Weld & Co. i 


‘W BONDS 


Current list L-121 on requent 


BANKERS MORTGAGE CO. | 


Chicage-- Des Moines--New York 














NEW JERSEY ZINC 
Williamson & Squire 


Members New York Steck Exchange 
Broad ts Broad 
Clive Now York 











THE BACHE REVIEW 


Condensed exposition of the 
situation each week 





Copies may be had on request 
to J. S. Bache & Co. Members 
New York Stock Exchange, 
42 Broadway, New York. 


RoPESKS 


1 BEAVER ST. 
Phone Broad 3045-6 








-~ 


BBs na 


Se eed 


ie 


ie ee 


698 


THE. ANNALIST 


New York, Monday, December.1, 1912. 











Notes 





Notes 








Canadian Pac. 6s, Mar., 1924 
C., R. I. & P. Ge, 1922......<. 
Delaware & H. 5s, Aug., ‘20. 
Gt. North. Ry., Sept., "20.... 
Hocking Val. 6s, 1924........ 
Kan. City Term. 6s,° 
N. Y. Cent. 6s, w. L., Sept., 

1920 
Pennsyl. Co. 4%, June, '21.. 
St. Paul Un. Depot 5%s, ‘23. 
Bo. Railway 60, 1922. 


RAILROADS 


—Bid for— 


At 
98% 
96%4 
O8%K, 
98% 
95 
99 


9914 
97% 
98% 
95% 


By 
Mann, Bill & Co 


—Offered—— 


At 
DS, 
oS 
98%, 
994 


By 
Bull & Eldredge 
Mann, Bill & Co. 
Salomon Bros. & Hutz. 
Mann, Bill & Co. 


96 Bull & Eldredge. 


99% 


- 
97%, 

98! % 
95% 


PUBLIC UTILITIES 


Amer, Cities 5s, 1919... 
Baton Rouge El. 6s, 1920. 
Central States Elec. 5s, '22.. 


Dallas Elec. 6s, 1921....... ° 
Bast Tex. Elec. 7s, 1921..... 
Interborough R. T. 7s, ‘21.. 
Phila. Electric 7s, 1920...... 
Public Service 7s, 1922...... 


Twin States G. & E. 7s, 1921. 


A) 
9014 
SS 
93 
9814 
57% 8 
995% 


"ai 


Miller & C@.......0005 

Stone & Webster. . 

Blodget & Cc 

Stone & Webster,..... 
Salomon Bros. & Hutz 
Mann, Bill & Co...... 


A. H. Bickmore & ‘Co. 


100 
5M 

1001, 
90 
Ty 


Salomon Bros. & Hutz 
Mann, Bill & Co. 


Salomon Bros. & Hutz. 


Miller & Co, 
Stone & Webster, 
Blodget & Co. 
Stone & Webater, 


Salomon Bros. & Huts, 
Mann, Bill & Co. 

McCown & Co., Phila, 
\. H. Bickmore & Co 


INDUSTRIAL AND MISCELLANEOUS 


Amer. Cotton Oil 5s, Sept.,’24 
Amer. Tel. & T. 6s, Feb., "24 


97% 
96% 


Amer. Thread 6s, Dec., '2%8.. % 
American Tobacco 7s, 1920.. 100% 
BO DA BBB. .ccccccccccese . 100% 
Do 7s, 1922......... soeccee MR 
Me WA, “BR, cociccscccdeccs 102 
Armour & Co. 6s, 1920 to 1924 101% 
Anaconda Copper: 6s, 1929... 97 
Chi. Pneu. Tool és, Oct., ‘20 90% 
Do @5, Oct., '2......00006 - 99% 
Cub.-Am. Sugar 6s, Jan.,'20 00)j 
Do 6s, Jan., ‘21....... te 99% 
Cudahy 7s, 1923...........+6 101 
Federal Sugar Ref., Jan., ‘20 {7 
Gen. Elec. 6s, 1920........... 100%, 
Gulf Ol] Corp. 6s, July, 1921. 99% 
Do 6s, July, 1922........ sce 
Do 6s, July, 1923.......... . 
Gruen Watch 7s, '20......... 100 
ee sveee 100 
Dt sdéanetvtusbibundie e+» 100 
BD ED Kacccccedssodes coscee 300 
Liggett & Myers 4s, 1921...., (0% 
Peerless Tr. & Motors 6s, '25 0 
Procter & G. 78, March, 1920, 100% 
Do 7s, March, 1921...... +. 101% 
De 7s, March. 192:2........ 102% 
Do 7s, March, 1923........ 1034, 
Reynolds 6s, 1922....... crocs 90% 
Studebaker 7s, 1921.......... 10014 
Studebaker 7s, 1929........ - 108 
Swift Co. 6s, 1921.......... - 9% 
U. 8S. Rubber 7s, 1923........ 102% 
Utah Sec. 6s, 1922......... oo 8 
Westinghouse E. & M. 68,'20 1), 





Stocks 








"PUBLIC 





Salomon Bros. & Hutz. 98,4 Salomon Bros, & Hutz. 

o 9624 “ 

Bull & Eldredge....... 99% Mann, Bill & Co 

a 100%, Bull & Eldredge. 
Mann, Bill & Co . 101% 2 

a 102 Mann, Bill & Co 

> 102% Salomon Bros. & Hutz. 
Salomon Bros. & Hutg. 102 Mann, Bill & Co. 
Mann, Bill & Co...... 97% = 
Bull & Eldredge....... 100% Bull & Eldredge 

= 100 = 
Mann, Bill & Co . 100%, - 

“ 100% 

Bull & Eldredge... 101% Mann, BiH & Co. 

” 98 Bull & Eldredge. 
Salomon Bros. & Hutz. 1002, Mann, Bill & Co. 
Mann, Bill & Co..... 194, - 

905% 

Bull & Eldredge...... 09% Bull & Eldredge. 
Westheimer & Co,,Cin. 101 Westheimer & Co.,Cin, 
= 102 - ‘ 

we 103 4 

i] 104 Lad 
Salomon Bros. & Hutz. 9% Salomon Bros. & Hutz. 
B. Bogert & Co... 100)—So#B. Bogert & Co, 
Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz. 
Mann, Bill & Co...... 101% Mann, Bill & Co. 

Bull & Eldredge.... 102% Bull & Eldredge. 
Mann, Bill & Co. 108% Mann, Bill & Co. 
Salomon Bros. & Hutz. %% Salomon Bros. & Hutz. 
Mann, Bill & Co...... 102 Mann, Bill & Co. 
Bull & Eldredge....... 169 Bull & Eldredge. 
oi 99% Salomon Bros. & Hutz. 
103% Mann, Bill & Co. 
a s8 “Bull & Eldredge. 
Salomon Bros. & Hutz. 100% Salomon Bros. & H. 
Stocks 
INSURANCE AND SURETY 
—-Bid for— ——Offered—- 
By At By 
Wed B Ooi cccccccccce ote 83» - SOS 
R. 8S. Dodge & Co..... S22. 6OR. S. Dodge & Co. 
Wee & C®. .ccccccsas 130 Webb & Co. 
; oe 
“ THO os 
490 - 
ts &8 “ 
605 a 
1835 ” 
R. S. Dodge & Co.... 23 R. S. Dodge & Co. 
260 = 
Web @ Oar cccdcsacca 41 Webb & Co. 


At 
American Alliance .......... 260 
American Surety............. 78 
City of New York............ 120 
Comtipentad ...cccsccccceccces 82 
Fidelity Phenix ............. 720 
Great Am. Ins ..........+6+- iso 
Hamover ... 6. cc ccc reece veees 80 
BED oo cciccccccccdcecsncesse 505 
National Liberty ............ 17u 
Niagara .........66+.- esecccee 210 
National Surety rights. . 1% 
National Surety ............. 205 
Westchester Fire Ins........ 39 


PUBLIC UTILITIES 


Adirondack Elec. Power.... 


BD BG. ov cccccccccsecceess coe 
American Gas & Elec. ($50) 
WO PE... cccccscee scccesece ° 
American ‘Light & Traction. . 
Do pf...... eeces eeececces 
American Power & Light. . 
BOD BE. oc cccccccccecccceces ee 


Am. Water Works & Elec... 
Do ist pf. 7 p. c. cum.... 
Do 6 p. c. participating pf. 


Baton Rouge El. pf........ e 
Carolina P. & L.......ceeee 
Central Miss. Val. pf...... 
Cincinnati G. & E........... 
Cincinnati Gas Transp...... ° 
Cities Service ........... éaee 
Do pf...... penacceonouse ose 
Do Bankers Shares........ 
SS Mer sb.dekeccncccceus 
Colorado Power .........+: ee 
le ln dkctevebices corrccces 
Columbus El. pf. ............ 
Commonwealth P., R. & L.. 
WO BE cccccccncsc ecedesoocce 


Conn. Power pf..... 


se eeeeee 


415 


Kk. & C. Randolph.... 
H. F. McConnell & Co. 
MacQuoid & Coady... 


Ty 
ry 


H. F. McConnell & Co 
Dominick & Dominick 


& Webster...... 
McConn HU & Co. 


Stone 
H. F. 
Westheimer & Co.,Cin 
A. & J. Frank, Cin... 
H. L. Doherivy........ 


H. F. McConnell & Co 
Stone & Webster...... 
MacQuoid & Cvuady..... 
H. F. MeConnell & Co. 
Stone & Webster...... 


16 
79 
130 

410% 
213 
95 
61 
74 
§ 


74% 
119 
420 

76% 

4414 

a 


97 
75 
24 
49 
sz 


E. & C. Randolph. 


MacQuoid & “oady. 


H. F. McConnell & Co. 


“o 


MacQuoid & Coady. 
Stone & Webdster. 

H. F. McConnell & Co. 
Stone & Webster. 

A. & J. Frank, Cin. 
H. L. Doherty. 


18 H. F. McConnell & Co. 


Stone & Webster. 
H. F. McConnell & Co. 


Stone & Webster. 





U  UTILI ITIES—Continued 


—Bid for—— 


At By - a 
Eastern Texas Electric...... 30) «Stone & Webster...... 5B Stone & Webster, 
SD SR ere oper V7 = 80 Ee 
El Pase Electric........, tae énemaun 80 - 
Federal Light & Traction. . 8 E. « Cc. Randolph... 10 E. & C. Randolph. 
BD Ge s dc cancqrncoestsencem 44 46 H. F. McConnell & 
Galveston-Houston Electric. 9% Stone & Webster...... 12 Stone & Webster 
BS. BE... ccacecccccesosecece tent.  eekstaad o» Seer ees 57 “ 
Middle West Utilities pf..... 45 <A. H. Bickmore & Co. 48 A. H. Bickmore & Cy, 
Mississippi River Power..... 8 Stone & Webster..... 11 Stone & Webster 
ne EE or sree 40% 7 5214 ” 
Northern States Power... 63 H.F. McConneh & Co. 66 MacQuoid & Coudy, 
Do pf..... esfoecs ecccccccoes *. 92 . i 
Nor. Texas Electric.......... 60 Stone & Webster..... e-edd.~ 1 )ebiaitinns 
De PE oo. scsscce G0bedenes o B ie 74 Stone & Webster. 
Clslo TrACthem cnccccccccccs - 1% A. & J. Frank, Cip.. 12% A. & J. Frank, Cin 
Ohio State Telephone........ 19 20 = 
Pacific Gas & Electric pf... S7 H. F. McConnell & Co. 89 H. F. McConnell & “o, 
Puget Sound T., L. & P...... 9 Stone & Webster....... 11% Stone & Webster. 
BN Wis acssdeaganpatess eccove SQ ” 55 ' 
Republic Ry. & Light....... - 14 H.F. McConnell & Co. 17 H. F. McConnell & Co, 
De Bboc ccccsccees eccccccccce © MacQuoid & Coady.... 52 " 
San Jeaauin Lt. B Borcccece .- 9 A.E.wzewis& Co.,Les A. 10 A.E.Lewis& Co.,Los A, 
OE eee 70 “ ve “ 
South Cal. Edison........... 8% - 8914 “ 
DO Pb... cccccccecccccocccccee 1H se 10314 ‘ig 
Standard Gas & Electric.... 28% R. S. Dodge & Co..... 291% R. S. Dodge & Cv. 
Do p€...... eecuccessocsecsee 41144 MacQuoid & Coady.... 42% MacQuoid & Coady, 
Tampa Electric ............. 105 Stone & Webster...... 110 Stone & Webster. 
Tenn. Ry., Light & Power. 2144 MacQuoid & Coady.... 3% MacQuoid & Coady. 
Do Ppf....cccccecceccesccseee & H. F. McConnell & Co. 11 H. F. McConnell & Ca. 
United Light & Railways... 41 = . 43 a 
Do Pl. .rcccccccccceccceccccee 68 se 70 MacQuoid & Coady. 
Wash. Water Power........ 57 White. Weld & Co..... 6 White, Weld & Co. 
Western Power .......-----. 21 MacQuoid & Coady.... 23 MacQuoid & Coady, 
a Mk Sitbabimbesaedtesbes 7l 4H. F. McConnell & Co.” 73 ” 
Amertea ....... eevceccecce -. 60> J. U. Kirk & Co....... ese eecccces 
American Exchange ‘Nat —— a are 328 J. U. Kirk & Co, 
Atlantic Nat... .......0--..0+0. 210 - waa > ‘ndesiaee 
Bank of Cuba........... ecooe 177) =—Miller & Co...... eceeee 102 Miller & Co. 
Battery Park....... ee SS ae 0 ee 225 C. Gilbert. 
Bank of the United States... 200 = 208 J. U. Kirk & Co. 
TOED hic vcndccisecccadcercens 420 - ese wOSBenus 
Broadway Central........... 150 bes 160 CC. Gilbert 
Butchers & Drovers.......... 33 = at  caseec 
BS DE, kc ccaceascecaccce . a 170 =«C. Gilbert. 
GEEBO cccceccccconccccces «++. 610 “ 620 J. U. Kirk, 
Chatham & Phenix. —e eecee ae 340) =C. «Gilbert, 
Chelsea Exch. ..... ieasteene 130 = 140 = 
Chemical National ......... 585 “ ee ovecese e 
Citizens National ............ 240 > ee eee 
Gee (Sap a nedsns $0000ae 427 U. Kirk @ Co....... 432 J. U. Kirk 
Commerce, Bank of......... 250. - 253 ” 
Coal & Iron...... 4 0s Wataceeen 250 C. Gilbert .....- hhasan oot ervccces 
Columbia ........ eoccccocces 200 , hae. | aenne 
Corn Exchange ...........++ 470 - 480 C. Gilbert. 
Comtinomtal ...ccscccccccoccse 199 = ore 60 tneee 
Commameseded v2 ccc. ccs secsecs 3 _ as  ieatpsenes 
Commonwealth ..........+. 215 es 230 «60C. Gilbert. 
NE TINGE hc ccacccscconensee, Oe * ere esee 
Fifth Avenue ......... ccocces 910 6: re 
Fifth National ..........c 170 - i eee ee 
First National .............. S& ° 915 C. Gilbert, 
ere a ee coe 225 235 = 
BEASTOMAGM 6 ociccccccesccesces SOO - ere . ° 
DRAMOVEE ccccccccosccccessose SS = ° seséecoe 
BRS. 00-csnicess ee ae pctees O00 U. Kirk & Co....... 410 J. U. Kirk & Co. 
Liberty ...... cocececcee bcone OO8 r, 455 ” 
Lincoln ..... wbegnesesens coco Se OC. Gee. cccccce eve. 295 C. Gilbert. 
Manhattan ccecee ecocce 200 = 245 - 
Mechanics & Metals. ccceeee 465 J. U. Kirk & Co...... 45 J. U. Kirk & Co, 
Metropolitan ...... Secescoee « BHO CC. Gilbert ..cccccccese cee ev evesee 
Merchants .......-.+--0+6- «. 235 sa 240 J. U. Kirk & Co. 
National Park ...........+.5. TMS 7 ore ectescoe 
Mew Woeh .ncccccccccccccces 450 o a Tree 
Produce Exchange .......... 375 e cctoceee 
PE Aicescindnceoes siynewed 325 . a) . aabnaees 
Standard Bank ............ « 200 =—Btraus & CO. .ccccesee a> - ~Chetecne 
Seaboard .. «2... Moccccccsecese 625 GRRE .ncccccsccee ©6e = S ee bee 
GD 60s «ks neepne neteeney 220 “ 240 «(C. Gilbert. 
Union Exch. Bank.......... 185 ” 190 J. U. Kirk & Co. 
TRUST COMPANIES 
BOOS. onc cccvovescseces - 475 «= C. Gilbert cocccoccocce 5. C. Gilbert. 
Brooklyn ........-.e--eeee8 --+ 510 ace. . ebsesoce 
Central Union .........-...- 457 “ 465 C. Gilbert. 
CI, on nce cv ccciccase ++-2. 380 os 390 " 
Commercial ...........--e+0 150 - 160 ” 
Empire as uesas, SOD - 310 - 
Equitable .......0e-seeeees -. 480 7 490 
Farmers’ Loan & Trust...... 440 S | 450 cis 
WED, 55 sos -scediccnsacnae Oe - ' 260 a 
PERRY «onc cs cccescscevccce 220 is 1 om * sacedeus 
GUOPEREY «ic ccesscccscccces 428 435 C. Gilbert 
Lawyers Title G. & T....... 137 sg eee eccccees 
Manufacturers ...........-++ 205 * eee 8 80—Ss ee cee 
Metropolitan ..........6.e06. 345 - os 355 =. Gilbert. 
Mew Werk ...-cccccccccccces 625 “ eos eesesece 
New York Life..... SsEneneds “as | wened ~? vere we: 3 Gilbert. 
People, (Brooklyn).......... 300 C. Gilbert ........... 310 
Title Guarantee & Trust Co. 420 425 
U. S. Mortgage & Trust..... 430 440 
United States ......: L agedndaee . 910 “ 
INDUSTRIAL AND MISCELLANEOUS 
Aeolian Weber .....--++++++ 55) | 6 Webb & Co....... «++ 60 Webb & Co. 
WO BE vvcccccvassascccccece 93 > 98 “ 
Amal. Sugar pf...........+. 104 “ 107 - 
Amer. Uhicle ..cccccccccccee % Holt & Co.......0.. «» 97 Williamson & Squi! 
ere seccceccceese 80 Williamson & Squire.. 84 - 
Aner.  TAVGBB ooo iccccccccess 228 J. U. Kirk & Co...... 232 ~=J. U. Kirk & Co. 
American Cyanamid......... 29 sy 35 - 
BODE, 0 cccwcccscceedcccsece 55 “ 60 es 
American Mfg. Co........... i180 Estabrook & Co...... 183 * 
BD: Cilio oc 0 6c cccinweacdeccens 87% 90 Estabrook & Co 











New York, Monday. December 1, 1919 


THE ANNALISS 








INDUSTRIAL, MISCELLANEOUS—Continued 











INDUSTRIAL, MISCELLANEOUS—Continued 














—Bid for — —Ottered — a ae 
at By at By " a 
Johnson Tin F.............-. 110 Holt & Co... 12%0 Hoit & Co. 
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Our European Trade Relations Rapidly Nearing a Crisis 


way in which large financing has been looked at in 
certain influential popular journals, an educational 
campaign should be begun at once to inform the 
public that there is nothing about to be “ put over” 
on them. Unless the public at large shall come to 
know that they must co-opeiate and that their 
money will be safe and earning good -interest, 
there is no prospect of success for any large loans, 
whether made by the Government or by private 
corporations. 

Our public as such has never been a direct 
buyer of foreign securities, or of securities based 
upon debentures issued against them by domestic 
companies. There have never been any such de- 
bentures. The situation of England and France, in 
this respect, is notably different from that of the 
United States. In those countries the people, es- 
pecially in France, have been educated to invest in 
foreign securities; and the French banking prac- 
tice has been such that the depositor is much more 
intimately acquainted with his bank than is the 
case in America. But our banking practice is not 
likely to change very much, so we must educate 
our public to be ready to invest when once the ma- 
chinery of issuing securities shall have been per- 
fected. 

The recent announcement by the Chamber of 
Commerce of the United States of the appointment 
of a permanent nation-wide committee of repre- 
sentative men to study the whole situation and 
recommend action, is in accord with the recom- 
mendation of the Committee on Finance of the 
Atlantic City conference. It is a strong and not- 
able committee, containing many men prominent 
in commerce and industry, as well as bankers, and 
including such representatives of the general pub- 


-lie as Mr. Taft, Mr. Hughes and Professor Sprague 


of Harvard. But the very comprehensiveness of 
this committee makes it unwieldy. If it is to func- 
tion rapidly and effectively it must, in some way, 
be made smaller for executive action; and it should, 
I think, contain more representatives solely of the 
public interest. The eminnet bankers upon it will 
be a guarantee that the plans to be proposed will 
be in accord with sound banking practice. 


EUROPE HOPES FOR AID 

Such investigation and education, as I have 
noted, take time. It takes time, too, to perfect an 
organization to market securities once they have 
been arranged for. Many suggestions of a Gov- 
ernment loan, properly supported, have been made 
as a patriotic effort on our part to help our strug- 
gling Allies. Even if this were desirable, there are 
many things to hinder its success. In order to 
persuade people to invest their money in this way 
there would have to be a higher rate of interest 
paid than our Liberty bonds afford and this would 
result in much selling of such bonds, further de- 
pressing their market value. Also, even Liberty 
bonds in wartime, with all the enthusiasm engen- 
dered by our dangers and our hopes, could only be 
sold by an almost superhuman effort in which tens 
of thousands of volunteer workers were enlisted. 
It is chimerical to hope for any such organization 
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to seli investment bonds even in the good cause of 
helping Europe and restoring our normal trade. 

The thing cannot be visualized. Moreover, the 
need is Euiope’s need, not merely that of our 
Allies; and there are millions who would not sub- 
scribe a dol!ar to help our late enemies, who would 
yet invest money in debentures upon a business 
basis, just as some of them are now buying Ger- 
man marks. Debenture bonds, of private corpora- 
tions would be issued against carefully scrutinizea 
securities in various European countries bought by 
them; so that the investor would take nothing but 
a business risk. A Government loan, to be pop- 
ularly supported, would need to be one made in the 
interest of humanity, to be applied to the needs of 
friend and enemy alike, even though not to the 
same degree. Yet it is just such a Government 
loan that some of our recent visitors are hoping 
for. When told that it was impossible, they re- 
torted that impossible things had been done by 
them, and they had every confidence in the willing- 
ness and the ability of Americans to do this thing. 

Sut those who have had to do with recent for- 
eign loans, even those issued on the guarantee of 
strong and friendly European States, are some- 
what skeptical. The success of these loans has 
been more than dubious, in some, cases; for no loan 
can be counted a success which does not reach a 
iarge class of bona fide individual investors who 
pay for it out of savings. If banks are forced to 
hold the bag we shall have greater and greater 
inflation. 

Then again, we have just had the news broken 
to us gently that Europe does not_want to pay the 
interest on existing loans, amounting to nearly 
$10,000,000,000 of principal, $500,000,000 a year 
of interest. Europe now proposes to us to fund 
this interest, to compound it, in short add to the 
principal, for a term of years. Those who are 
students of the situation knew all along that this 
was coming, but it will be a rude shock to the man 
in the street and will take some explaining if he is 
asked to make new loans. 

Eminent financial authorities, on the other 
hand, including George E. Roberts, formerly 
Director of the Mint, maintain that it is far better 
for us to have this interest compounded. The fund- 
ing of this annual interest for a term of years will 
be in the nature of a large credit extended to Eu- 
rope and will prevent further depression of ex- 
change; it will directly help in the resumption of 
an exchange of goods without which no permanent 
change for the better can occur. 

There is a chaotic condition of public opinion in 
the matter of foreign credits. Bankers and busi- 
ness men see the plain necessity of doing what our 
Allies have asked, but they are blocked by inability 
to act freely because of our banking laws. The 
public, moreover, including Congress, is still dis- 
trustful of the creation of large banking institu- 
tions of a character new to American methods 
which they think may be used for improper’ pur- 
poses. They must be educated to see that this is 
only the natural development of business in a na- 


tion which has suddenly become one of the great 
creditor nations of the earth. Great Britain and 
France have been and will co1tinue to be great 
creditor nations, and they are now doing just what 
we are asked to do more of, because the two na- 
tions referred to have their hands full. A creditor 
nation must invest in foreign securities. 

SPEEDY RELIEF ESSENTIAL 

The easy assumption on the part of many that 
we can furnish a great popular loan to supply the 
immediate needs of Europe, especially for food, has 
no basis in fact; and another Government loan at 
this time would be highly undesirable. 

At present the great American public, whose 
opinion will finally weigh heavily in determining 
what action shall be taken, is entirely in the dark.» 
The greater part of it is quite ignorant that 
there is any crisis, yet the American people, as well 
as Europeans, and, eventually, all the world, are 
paying for inaction. Our merchant marine will 
certainly not pay unless we can have cargoes. We 
cannot have cargoes unless Europe can afford to 
buy in American markets. Europe cannot buy in 
American markets at the present rate of exchange. 
The present rate of exchange cannot be bettered 
until there is an approximation to normal exports 
and imports. Consequently Europe must he al- 
lowed to pay with credits extended to them, either 
by our Government or by private business, in 
which, however, the whole American people must 
participate, or by both. 

I have endeavored here to present the bare case 
under economic and financial conditions, but it 
would be foolish to ignore the menace of ignorant 
revolt or revolution if something be not done 
speedily to relieve Europe. And it is equaily fool- 
ish not to recognize that our late enemies, Ger 
many, Austria, Bulgaria and Turkey, as well as 
Soviet Russia, must also be fed and given a chance 
to revive. The manner of it and the degree of it 
do not belong to an economic ‘study, the fact of 
it does. 

The public needs clear, unequivocal and imme- 
diate presentation of all the facts, including what 
is possible under Federal law, what would be de- 
sirable, if possible, and what changes in the law 
must be made to relieve the situation. Without a 
vigorous campaign of education immediately un- 
dertaken, a campaign which will reach beyond the 
ordinary limits of banking and investment circles, 
everybody is going to be disappointed—our finan- 
cial men who want to engage in a legitimate ex- 
tension of banking, our commercial men who want 
to do business, our public which is paying high 
prices for everything and, most of all, our foreign 
friends who have recently visited us and who have 
shown such an appealing confidence in our ability 
as well as our willingness to help. 

America cannot live off its own fat. We must 
do business with others speedily in order to con- 
tinue to prosper. We must get goods from others 
as well as sell our own surplus. It is all a com- 
monplace to students, but ‘the public must be ecu- 
cated to see it. 














Snel Pe- Pay- Books Pe- Pay- Books Pe- Pay- Books 
Dividends Declared, | Company. Rate. riod. able. Close. Company. Rate. riod. able. Close. Company. Rate. riod. abie. Close. 
A iti P | gy ty ok 2% Q pes. : sey: on gy oe: x 3 3 — J om. 5 S Fy my ig Sed Q Dec. 20 dec. 6 
Mass. Gas p s ec. ov. 15 oc yw c. 15 Nov. 2 nderw’ yess Q Jan. 1 Dec. 6 
wat ing ayment | May Dept....... 1% Q Dec. 1 Nov. 17 Quaker Oats....3 Q Jan. 15 Dec. 31 Underw'd Type.: Ex. Jan. 1 Dec. 6 
oe 8. M.3 $ — es ny . Rn pf. Stining 1 3 tee 28 _ ae ee Rate. riod. able. Close. 
= Merg. Linotype.2% lec. ¢ Yec. 3 uincy ining. Dec. 22 Nov. 29 WOM: seccones 1% Q Jan. 1 Dec. 6 
Continued from Page 699. Mexican Pet....2% Q Jan. 10 Dec. 13 Ry. Steel Spg.. Q Dec. 31 Dec. 17 Un. Cig. S. pf..1% Q Dec. 15 Nov. 28 
Pe- Pay- Books SOE, wenden 2 Q Jan. 2 Dee. 13 SS Spee? “Ty, Q Dec. 20 Dec. 6 Un. Cig Stores.6 — Jan. 2 ........ 
Company. Rate. riod. able. Close. Mill Fac. ‘‘A’’...2 — Jan. 2 Dec. 20 Re alty “Assoc....99 S Jan. 15 Jan. 5 Un. Drug Co....1% Q Jan. 2 Dec. 15 
Gen. Chemical..2 Q Dec. 1 Nov. 20 Mont. Power. WW Q Jan. 2 Dee. 13 Rep. Iron & S...1% Q Feb. 2 Jan. 15 U.Drug 2d pf....1% Q Dec. 1 Nov. 15 
Gen. Chem. pf.. 1% Q Jan. 2 Dee. 19 Do pf. Q Jan. 2 Dee. 13 Se Mc wodeaed 1% Q Jan. 2 Dee. 15 U. Dyew’d Cor.i14 Q Jan. 2 Dec, 13 
. Cigar pf.. Dec. 1 Nov. 24 Mo. Plow ‘ist pf. 1% Q Dee. 1 Nov. 17 Rep. PO & Ref.2 Ex. Dec. 10 Dee. 1 Un. Tank Car.14% Q Dec. 24 Dee. 1 
Do deb. pf..... 4 Jan. 2 Dec. 4 Do «s-eeeI% Q Dee. 1 Nov. 17 Root & Van D..$1 Q Jan. 1 Dec. 15 U.S.C. Pe 
Gen. Electric... .2 Q Jan. 1 Dee. 6 Nashua Mfg. ...4 Q Dec. 1 Nov. 25 San J.L. & P.pf.1%4 Q Dec. 15 Nov. 30  ) Pre 1% Q Dec. 15 Dee. 1 
Gen. Electric....a2 — Jan. 15 Dec. 4% Nat. Acme. 1% Q Dec. 1 Nov. 15 Savage Arms...1% Q Dec. 1 Nov. 30 U. 4 Gypsum...1 Sp. Dec. 31 Dec. 15 
General Motors. 3 Q Feb. 2 Dec. 31 Nat. An. & C ‘pf. 1% Q Jan. 1 Dee. 15 Savage Arms...5 Ex. Jan. 15 Nov. 30 — eereresere Q Dec. 31 Dec. 15 
MPG eveccsed Q Feb. 2 Dec. 31 Nat. Biscuit....1 Q Jan. 15 Dec. 30 ie See WE... oon 1 Q 5 Nov. J Ind. Alco.2 Q Dec. 15 Dec. 1 
 & anon Q Feb. 2 Dec. 31 | N. Cloak & S.pf.1 Q Dec. 1 Nov. 2) Do 2d pf....... 1% Q Dee. 15 Nov. 30 U.S.C.1.P.&F.pf.1% Q Dec. 15 Dec. 1 
Gen. Ry. Sig....1 Q Jan. 2 Dec. 20 Nat. Grocer....2 Q Dec. 31 Dec. 19 Savoy Oil.......3 Q Dec. 10 Dec. 1 Un. Bag & Dec. 15 Dec. 5 
eae woe 1% Q Jan. 2 Dec. 2 ie Mt. asses eee S Dee. 31 Dec. 19 8.-S. S. & I. pf.1% Q Jan. 2 Dec. 20 U. S. Steel Cor..1 3 Dec. 30 we 
Goodrich (B. 7. Mae. EGG. ...<: : Dec. 31 Dec. 12° Sears-Roeb. pf..1% Q Jan. 1 Dee. 15 er eer Nov. 29 Nov. 3 
S Reebesseuee 3 Feb. 16 Feb. 5 Nat. Lead pf.. Dec. 15 Nov. 21 Solar Refining..5 S Dec. 29 Nov. 29 Vacuum Oil....3 S Nov. 29 Nov. 1 
Fr akeiecen Jan. 1 Dec. 21 Nat. Sugar Ref. 7% Jan. 2 Dee: & Solar ee 15 Ex. Dec. 29 Nov. 29 V. Vivandou, Inc. §0c Q Jan. 2 Dec. 15 
Gil. S. Razor..§2.50 — Dec. 1 Oct. 31 Nat. Transit....50c Q Dec. 15 Nov. 29 S.Ww. & L. - 1% Q Dec. 1 Nov. 22 Welch Grape J.75c Q Dec. 1 Nov. 20 
Giant P. C. pf..3% — Jan. 2 Dee. 15 Nat. Transit. $i. 50 Ext. Dec. 15 Nov. 29 So. P. 5 Sug. . Q Dec. 31 Dec. 10 eae 1% Q Dee. 1 Nov: 20 
Globe Rubber. ..1 Q Dec. 1 Nov. 29 Nat. Surety.....3 Q Jan. 1 Dec. 19 Q Dec. 31 Dec. 10 Way. On &G...3 — Dee. 10 Dee. 1 
Gt. Nor. Paper.1!’ — Dec. 1 Nov. 24 iy ee ie Brake. 2% Q Dec. 19 Dec. 2 So Q Dec. 31 Dec. 12 Western Grocer.4 S Dec. 31 Dec. 19 
Harb.-Walker...14% Q Dec. 1 Nov. 20 N. Niq. Sugar..3 S Dec. 1 Nov. 2% St. G Q Dec. 15 Nov. 20 ns pf. 3 S Dec. 31 . 19 
Harb.-Walker R. 1% Q Jan. 20 Jan. 10 De WE, -ecssaens S Jan. 2 Nov. 24 Standard Mill.. Q Nov. 29 Nov. 18 P. Rys. pf. 1% Q Dec. 15 Dee. 1 
Hartman Corp..1% Q Dec. 1 Nov. 10 Neb "Sends pf.1% Q Dec. | Nov. 20 pf. hy Q Nov. 29 Nov. 18 Westing -Ch.-K. = Q Dec. 10 Nov. 29 
Hask. & Bar.C.l © Jan. 2 . 6 NM. J. SMR. 02068 Ex. Dec. 10 Nov. 21 St. _ Q 5 Nov. 15 Sr ee Q Dec. 10 Nov. 29 
Herc. Pet., “A’’.1 M Dec. 15 Dee. 5 N. Y. Edison....1 Q Dee. 14 Nov. 25 St. Oil of Cal. «1 Ex. Dee. 15 Nov. 15 white o. G.) y 
Ill. Pipe Line...68 S Dec. 31 Nov. 29 N. Y. Dock pf...2% S Jan. 15 Jan. 5 St. Oil, Kan....3 Q Dec. 15+ Nov. 22 | Co. pf. ....... 1% Q Dec. 1 Nov. 15 
Ind’homa Ref...1 M Dec. 1 Nov. 20 N. Y. Transit. .t& Jan. 15 Dec. 20 St. Oil’ Kan....3 Ex. Dec. 15 Nov. 29 w. “indla Sug.F. 1% — Dee. 1 Nov. 15 
Inland Steel Co.2 Q Dec. 1 Nov. 10 Niles-Bem.-Pd...2 Dee. 20 Dec. 1 St. Oil of Ky...3 Q Jan. 2 Dec. 15 Do pf. — Dec. 1 Nov. 15 
Int. Silver N.. 1% Q Jan. 1 Dec. 15 No. American..14% Q Jan. 2 Dee. 15 St. Oil. Neb....10 §& 20 Nov. 20 Web. & tien, ‘pf. 1% Q Dec. 1 Nov. 15 
Kayser (J.) & N. Ohio El. pf..1% Q@ Dec. 1 Nov. 18 St. Oi) of N.J...5 Q Dee. 15 Nov. 20 “= Knob Cop. 
i dm areadee & 6.6 2 Q Jan. 2 Dec. 19 Nor. Pive Line.5 S Jan. 2 Dec. 13 Sy aearr a > eee. Be eee Se OL. BR. isessctceodl Q Nov.26 Nov. 14 
Do Ist ¥.. ..1% Q Feb. 2 Jan. 20 Okla. Pr. & R...2% Q Jan. 6 Dec. 26 St. Oil of N. Y..4 Q Dec. 15 Nov. 21 Witiys Cor. Ist ° 
Do “"~* 1S Q Feb. 2 Jan. 20 ee re 14% Q Dec. 31 Nov. 29 = = Se eS! al UF ha eee, 25 QO Dec. 1 °° Nov. 20 
Kenn lopper. Q Dec. 31 Dee. 5 Che CB soe o0k 4%, Ex. Dec. 31 Nov. 29 St. Oil. Ohio....1 Ex. Jan. 1 Nov.28 Wire Wheel Cor.1 Q Dec. 10 Dec. 1 
Key “ire & “te Q Jan. 2 Dee. Pacific Mail....50e¢ S Dee. 1 Dee. 1 St. Jos. Lead. ..25e Q Dec. 20 Dec. 9 Woolworth (F. 
wy vaum Co. Pacific Mail....$1 Ex. Dec. 15 Dec. 1 St. Mary’s M.L.2 — Dec. 15 Nov. 11 W.) Co. pf....1% Q Jan. 2 Dec. 10 
7 Sa Q Dec. 1 Nov. 20 Packard M.C. pf. 1™ Q Dee. 15 Nov. 29 Studebaker Cor.1% Q Dec. 1 Nov. 28 Wolverine Cop...0e Q Jan. 2 Dec. 6 
Sithes (s. 'S.)..2% S Jan. 1 Dec. 16 Pan-A. P. & T..3 Q Jan. 10 Dee. 13 South. Pipe L...5 Q Dec. 1 Nov. 15 Wor. Pump “A".1% Q Jan. 1 Dec. 20 
wack. Steel..... 1% g Dec. 31 Dee. 10 Do pf. ........-4% @Q@ Jan. 2 Dec. 13 Stromberg Carb.1 Q Jan. 2 Dec. 16 Do pf.. “B’...1% Q Jan. 1° Tec. 
Laclede G.L. pf.2 S Dec. 15 Dee. 1 P.-Arrow pf.....2 Q Jan. 1 Dee. 15 a Cor.2% Ex. Dec. 1 Nov. 28 Yale & Towne.. -2% Q Jan. 2 Dec. 15 
L..MeNelll & 1.50c¢ S Jan. 5 Dec. 12 Pet. we. Ist pf. ™% @ Jan. 2 Dees ®- |} De pb. coccccse 1% Q Dec. 1 Nov. 28 a—".a stock. 
g. & M. T. pf.1 Q Jan. 1 Dee. 15 Do 2d p --1% Q Jan. 2 Dec. 20 Swift rr Co. 2 Q Jan. 1 Dec. 10 | b—Includes 1% in common stock. 
Lig. & M. sue, 3 Q Dec. 1 Nov. 17 Pitts. ees eries.1 Wee, BS scccécan H. Syming- | *Includes 1-20 share in common. 
Mackay Co. om Q Jan. 2 Dec. 6 Pitts. P. Glass..2 Bee. BR occ cwsss Omeh GR. v.ccccce 2% — Jan. 15 Dee. 15 | 74% extra. 
> abercseae Q Jan. 2 Dec. 6 Pitts. P. Glass..6 Ex. Mar. 1 ........ ie edssckud 2 Q Feb. 14 Feb. 5 | 5 ped - Liberty bonds. 
Mahoning Inv...1% Q Dec. 1 Nov. 24 Pitts. Steel pf..1% Q Dec. 1 Nov. 5 Texas Co. ......2% Q Dec. 31 Nov. 29 12% e 
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Range, 191% 














High Low Sales High Low Last Ch'ge 
ST 265 20 Stand. Oil, Cal 20S 295 205 —2 
78 0 *Stand. Oil, N. J..720 > 704 —% 
447 10 *Stand. Oil, N. Y.439 421 —3 
a 1 Vacuum Oil... Pe or) 435 —h 
MISCELLANEOUS OIL STOCKS 
Fy 1.400 Alito Oil & Gas. og 4y a 
a = 1,000 Allen Qil.... . % 1m mm .. 
% 101,000 *Allied Oil oe i ti — % 
$t., 4,200 Alliance Oil... 1 LBs) lt% + 1% 
1 10,000 *Amal. Royalty.. 1% 1 It, ° 
Mw Aritex Oil. — % 1 + % 
Anna Pell......... 70 eo mi o% 
4 3.700 Associatd Oil. 2% 2% 2h 
1% = 15,000 Bell Petrol... .. 24 14 2% +1 
Wy 6,000 *Barnett O. & G. % I A 
3 29,000 *Roone il NIy 





1s 5.000 *Boston-Wyo. Oil Ba 

1.100 Big Heart 10 

3.8) Boston-Mex . 3. 
’ 0) Brazos vil : 
1 154400 Bur. Van Cl. 

% 11,200 Can. Amer. OF]... 
14.000 Carib Synd., new 
G 500 *Cit. Serv uTLS 
4.400 Circle Oil 







as 

TR 100 Cit. Serv. pf 

is 40 *Com' wealth Let 
Pa 7 = 





’ 7.700) *Cosden & Co. 
Ky My 4.700 Cushing Vetrol 
51000 Lominion Oil 

@. 122,000 Fl Basin Let. 








700 *trtel Oil. 

13; 1h 5.000 Enzineer Pet.. 

1% J 240 *Esmer. O. & G.. y 
4 2 ait *Federal O11 .... ‘ 
rt or, 1.4") Feusland Oi1...... 7% 
Ny $l» 6.0 *Glenrock O11..... 3% 
44, Is 14.000 *Guffey-Gil. O11... : 
Wit, 7.600 *Home O. R. of T. %% 





























il oo 34,700 tHome P. of Den.. 37 
3 a 4.60 *Hudson Oil ...... & 
Ga reo © Houston O11 ... 16 
ou 14, 40) *International Pet. 58% 
Att oo ” *Invincible Oil.... 39 
ut tF 1.4; *Iisland O11 & T... Tis 
irr (47,000 Livingston Oi1.... 24% 
1h wn 3,100 Little Sioux... .. 1h 
” My 40.700) Magma Oil .. 1) 
37 34 1,44) Manhattan ... 361 
Me ¢ Be: 4.004) Maracaibo ..... 2st 
13q s 4400 Margay Qi) . 8% 
35 bal) 41.460 *Merritt Oil —— 
‘3 1% 14,500 Met. Petrol. ... 3% 
a Wy 1.100 Mex.-anuco Oil... 19 
1M Lae) 3,070 *Midwest Ref.....166 
a 2 »,.t *Morton P. of Me.. 3% 
y 1.700 Midwest Texas Oil % — 
ri 25 2.2.0 National Oil ..... 7™% 7 % + 
” ay 1,800 North Am. Oil.. ay 5% ay os 
wh, %, 2.400 *Ohio Ranger..... 1 % K+ % 
1B) at 2.20) Omar O. & G.. new 11% 1% 9% — 1% 
Har, 3, 2,300 *Orient O. & G 8 Ss Ss . 
vl, 1 iad *O. N. O. Syn..... 4 % % ia 
7 2.1089 *Pennok Oil ‘ 13 11% 12 —. & 
1.500 *Phillips Vet. .... 74% 70 70 —d4 
91,100 *Prod. Ref i 11% 10%, 10% — 1% 
0 Ranger Gulf ..... 31 30 3 +10 
4.500 Ranezer Oil oes ie 44 5, x — & 
4.740 Red Rock . % 1& i% + * 
1,100 *Rickard Tex. Co 7 > 5 + 1 
9.000 *Ryan Vet. ..... U% ara ™— %& 
G.300 *Salt Creek Prod 45 44 H% — % 
“NW Sapulpa james 7 6% s%— & 
7M) Seaboard Oil & G 7 GS, ? 7 
8,140) Sequoyah O. & RB ts "e te — ve 
\ 20,140 *Shell T. & T - 82% 76 76 — 4% 
W435: 11S 9,68 Skelly Oi! caule 11% 11% + %& 
HA, 2S, 107.400 *Simms Pet as 45 ww — oa 
ay "4 2.100 So. St. Con. C. 1% 1% 1™ os 
oy : 34M *South. Oil & T.. 7% 6% 6% — 
Stock Exchange Listings a 
Continued from Page 683. 
Deferred— 
Unexpired insurance premiums. $19,464.45 
Prepaid in. on notes payable.. 2,230.19 
City water deposit... Ter 1,162.00 
Prepaid capital stk. tax, 1920.. 2,783.92 
Prepaid expenses............... 17,540.09 
43,180 65 
. $3,836,996 26 
LIABILITIES. 
Capital— 
Authorized .......... .. .$1,000,000.00 
jJass, unissued or in treasury 167,700.00 


———— $832,300.00 








Current— 
*Notes payable for money bor- 
rowed from banks...... $425,000.00 
Accounts payable for 
purchases and exps.$391,470.35 
Unpaid payroll....... 95,331.80 
Customers’ credit bal. 14,746.47 
Kmployes’ payments 
on Liberty bonds... 18,321.00 
—— 519,869.62 
Accrued— 
Taxes, real and pers’! $12,476.04 
Taxes, corporation. . 359.37 
Taxes, cap. stk.. 1919 1,494.50 
WO ac oc vescccsoce 488.79 
—_——_—- 14,818.70 
—— —— 959,688.32 
Reserves— 
Provisions for unpaid 
balance Federal txs. 
1918, and reserve for 
contingencies . . . -$235,929.24 
Provision for estim'd 
Federal taxes, 1919. 200,000.00 
—————-_ 4&5, 929.24 
Reserve for special conting’c’s.° 100,000.00 
. —————-_ 585,929.24 
GS 5 as Segens oe nherwacesacccestocgeonends 1,459,078.70 
$3,536,906.26 


*Since paid by new company. 

INITIAL BALANCE SHEET (new corporation) as of 
Aug. 7, 1919, after giving effect to the acquire- 
ment by it of all of the assets and the assump- 
tion of all of the liabilities of the old company as 
of the close of business July 31, 1919: 


ASSETS. 
Permanent— 
Band ..ccccee i chin in Chen SAS $111,390.00 
Buildings .........-. $719,056.22 


Mach’y & equipment. 771,560.84 
Office furniture &fix. 17,052.26 
Automobiles ......... 10,492.67 
Patterns in progress. 20,921.82 
1,539,083.81 








Range, 1919 
Hith Low Sales 


21 14 1.600 Spencer Pet..... 








Am. H. 
*Am. M 
Arizona Silver. 





24 















24.000 *Boston & Mon. 































Min. Cor.. 





10.00 *Atlanta ....... Ke 
13.800 *Belcher Leiv..pros. 3! 

: telcher Ext.,pros. 
ee 


Transactions on the New York Curb— Continued 


Net 


High Low Last Ch'ge 
-- 20% 18 19 — X% 

















1% 17,000 *Stanton: Oil... - % 1 1% — 
13% 1.200 Star-Tex. Pet.. 14% 14 14 — *% 
ol 45,200 Texana ...:.... 1% : fa + 

2% 3,000 Texken ........... 3% 3% 3% — %*% 
aS 9,400 Texas Co., new... 61% % a7 —4 

A ™WO Texas Oil Ref..... % 1% 1% 
1, 3.100 Texas Ranger..... 1% 1% 1% ss 
% «93,000 *Texon Oil & L... 2% 1’ ™— % 
15 1,400 Tropical Oil....... 18 2 on” 

1% 86925,5°00 *Trinity Oil........ 1 1 

2% 10.000 Throman Oil...... 2% 2% 

% 44.40) United Tex. Pet.. 4 1 Ie — te 

1% 3.500 *Vie. Oil, new.... Is 1% Its ° 

a 2;400 *Vulean Oji....... $ si% — 14% 

1 1400 Wayland 0. & G. 4% — “w 

*W. E. © ws 26 + % 
) Whelan Ci. ose 1 
Write Gi.......s. a —1 
Wood Oil, w. 41 —- %4 
Wyoming Con..... + 2 
MINING STOCKS 
Alaska-Br. C. M.. 14 1 ~ ‘ 











3400 Butte N. ¥........ 
Te Farrer oe 
5,100 Canada Copper... + 
14,00 Caledonia ........ 3! ° 
24,000 Cashhboy .......-.. + 
*Candel. Silver... . Hi % 13 oe 
Carrie Silver...... 22 1S 22 +2 
76 Con.-Va. Silver.... 7% Ry ™ +2 
Cresson Gold...... 2% 2 2% oe 
Tivide Wat. ..... 143 13% 1% — +: 
El Salvador Silver 4 3 4 + X% 
*Kureka Croesus... 2 14 1% — K 
Eureka Hol. ..... so 7 i — 3 
Forty-nine Mine... 2% 2 24% — 
TEEN. ahewcctcae 3 2% 2% + k& 
*Golden Gate , 2 1% 1% — X 
*tGoldficld Con. .. 18 12% 15% — 2% 
*tGoldfield Dev. .. 13 my 12 Me 
6.100 Goldf. Kewanas... 4 3 4 j 
= _ orien a2 44 45 —5 
14.500 *tGoldficld Merger 4 2% 4 
3,000 Green Mon........ y% % 
9.000 *tGreat Bend .... 4 2 3 —1 
3.200 Hasbrouck Div.... 12 11 12 
Ss 11.020 Hecla Mining .... 3% 3% 3% — wh 
v 5.206 Iron Blossom ts ts %H% — 
i 11,400 *Jumbo Ext. ..... 9 & 4% — % 
ao 21 Jim Butler ....... 25 25 24 —1 
Ss 2% Se eee 4 3 4 os 
37 15 *tKnox Divide 16 17 —1 
% 15 La Rose Con...... Ye a — 
a ts Louisiana Con. .. Ve ve + vs 
Bi 24 MacNamara Cres.. 31 32 on 
1s 32 49 52 + 6 
% % 3 : te bed +- 
416 2 5.100 Mason Valley .... 3% 3B 
re) 46 15.700 McKinley Dar..... 60 70 
a ae $4.00 *?Marsh Mining... 35 39 = 3 
G% ‘ 300 Mother L., C., new 5% ma— & 
7% a 1.40 Nat. Tin Corp.... rf 7 
0 17 1.4) *Nev. Ophir Min... 2 20 29 ee 
15 Kg 1.400 Nipissing Mines... 11% 12% + 1% 
45 15 6.500 Nixon Nevada..... 18 2 +4 
1% 1% 2300 Ophir Silver 1% 1% + % 
Mh 2h 1.200 *Onondaga Mines.. 2 2% + % 
1% 4% «642.800 Roper Group M... % % — * 
M% % 90) *tSeven Metels M. % %— * 
y Seneca Cop........ 15 1% — % 
5.44 *Silver Dollar M.. te tx 
900 *tSilver K. Divide. 13 15 _— 
EE. hans k can ncsieteeaaneduxs 5,000.00 
—$1,655,473.81 
Current— 


Cash on hand and on deposit. .$1,746,933.39 


U. S. Gov't securities— 

Liberty bds. 4th 4%4s $17,150.00 
Thrift stamps....... 32.83 
Acts. rec., customers’ $523,974.43 
Less allowance for 

doubtful accounts 

and discounts...... 10,000.00 


Inventory (cost or less)— 
Raw material— 
On hand.$480,529.77 
In transit 41,836.35 


17,182.83 


513,974.43 


—————- $522,366.12 

Work in process...... 797,005.52 

Factory supplies..... 88,811.62 
————— 1, 408, 183.26 


Other assets— 
Personal and miscel- 
laneous accounts... $10,023.53 
Mis. notes receivable 13,456.5 








Declared in accordance with the 


$5,486,586.10 


—————_ $23, 480.03 
Suspended account receivable. 20,587.86 
Deferred— 
Organization exp., unamortized. $57,589.84 
Unexpired insurance premiums 19,464.45 
Prepaid int. on notes payahle. 2,230.19 
City water deposit Fs 1,162.00 
Prepaid expenses.......... ova 20,324.01 
LIABILITIES, — 
Capital— 


stock cor- 


poration laws of the State of New York, 








Provision for unpaid 


represented by an authorized and out- 
standing issue of 150,000 shares.......... 
Current—_ . 
*Notes payable for money bor- 
rowed from banks.............. 25,000.00 
Accounts payable— 
For unpaid purchases 
and expenses......... $408,560.19 
Unpaid payroll ....... 95,331.80 
Customers’ credit bal’s 14,746.47 
Employes’ payments on 
Liberty bonds....... 18,321.00 
536,959.46 
Accrued— 
Taxes, real & personal $12,476.04 
Taxes, corporation .... 359.37 
Taxes, capital stk., 1919 1,494.50 
WAGES . écaeses idea rentes 488.79 
14,818.70 
Reserves —— 


3,686,273.91 


44,067.89 


100,770.49 


$70,000.00 


976,778.16 





Range, 1919 
































High Low Sales High Low Last Ch'ge 
14! S14 y.100 *S A & | 9 Sk, SY, és 
1% 4} 6,000 S King \ . td x . 
34 13 45.300 Stewart 24 «19 2 0606U4+ 8 
14 Ht 6.000 Silver Pi 7 6 6 s 
% \ 3,600 Stand. Silver-Lead 4 hy & — t& 
s 3 16,400 Success M i 2 4 + 1 
42 2 2.000 Tozgg ys 2 — 5 
4 2% $200 Tonopah 2% 2% 
2% 7 8.925 *Tonepah 41% 4% — ed 
B% 1% 4,510 Tonopah ph, 
ry a! 6.500 Tonopah 24 2% — & 
Ty 2% 4.574 United I ah 4 
Ht) 7 11.1 *F1 3 bie 10 — Ik 
a 24 10.200 *Vict. Div 24 “4 - 
i“ 71 1,200 *Wash ‘ 7 97 —1 
3 1 (iO) *West End on 5 1% 1%+ & 
7 2 MOO White ¢ d 2 2% ° 
25 10 15,700 White Cay 13 10% 1 —2 
” rn) 13,200 *Wilbert Mining 7 6 6 
BONDS 
4 s4! 25.200 *Allied 1 ers ts St s4 4 — 2 
tet i! ‘ AY tis 
124 he, 
Bat) + 111.c00 An T ~) OF 
oNt, mY, 1 (nM ("se ( 4) OT 
Lory " are | | 4 ( ( ‘ L, t4te 
4) on “0,000 Copenha $s." 44 SO%y 
wy | MT. 0,000 *Gevt i ts.. 4% 
Th) 4 2400 Gen. M leb.7s. .100 
NNT ne Iwo.000 #1. R. TF ~ ti v7 
+2 ti 10.0 *Russian v. Gas 37 36 
mK "1 5.00 *Swiss t is.. 10% oo 
*Unlisted *Sells cents per share 
Standard Qil Stecks 
Nov. 29--—, 
Bid Asked 
Anglo-Am. Oil Co., Ltd 30% 31% 
Atlantic Refining ¢ 1625 a) 
Atlantic Refining Co. pf 110% 111% 
Dorne-Secryms:r Co 470 iW) 
Buckeye Pipe Line o4 “7 
Chesebrough Mfg. Co. con 275 2 
Chesebrouch M Co. con. pf 1008 112 
Chesebrough Mfg. Co. con gt 2 4 
Continenta! Oi) Co mi 
Cresecnt Pipe Line Co Bo) 
Cumberland Pipe Line (¢ 175 
Eureka Pipe Line Co 160 
Galena-Signal Oil Co KS 
alena-Signal Oil Co. pf 10 
Galena-Signal!l Oil Co. pf 113 
Illinois Pipe Line Co 175 
Indiana Pipe Line Co m 
Internationa! Petroleum Ce I By) 
Nationa! Transit Co 37 
New York Transit Co 180 
Northern Pipe Line Co 110 
Ohio Oil Co. 365 
I’a.-Mex. Fuel Co TS 
Prairie Oil & Gas Co 690 
Prairie l’ipe Line Co on 
Solar Refining Co Si) 
Southern Pipe Line 170 
South Pa. Oil Co 335 
Southwest Pa. Pipe Lines oS 
Standard Oil Co. of Cal 298 
Standard Oi! Co. of Ind 7 
Standard Oil Co. of Kan 600 
Standard Oil Co. of K 490 
Standard Oil Co. of Net 530 
Standard Oil Co. of N. J 710 
Standard Oil Co. of N. J. pf 113% 
Standard Oil Co. of N. ¥ 425 
Standard Oil Co. of Ohio 530 
Swan & Finch Co 120 
Union Tank Car Co 127 
Vacuum Oi! Co 430 440 











Washington Oil Co 40 45 


balance Federal taxes 
1918 and reserve for 
contingencies $285,929.24 
Provision for estimated 
Federal taxes, 1919 200,000.00 
$485,929.24 
Reserve for special contingencies. 100,000.00 


585,929.24 





PENS) Sia. Fac psindcoss.enetcichardavaneene seen 3,173,878.70 
$5,486,586.10 

*Since paid 
Note—The average rates of depreciation for the cor- 
poration will be approximately the same as used by the 


company; that is: Building 2 per cent.; machinery, 
6 2-3 per cent.; motors, 10 per cent.; automobiles, 33 1-3 
per cent. Separate accounts for maintenance and re- 
pairs are kept and charged against the operating results 
of each year. 


Stock Exchange Bond Trading 








Continued from Page 693 
OTHER GOVERNMENT BONDS 
Range, 1919 Net 
Low Sales low Last Ch’ge 
%6 1189 Anglo-Frenct BTA sy — %*% 
7 2 Argentine 5s 77 WZ 
bord 16 Chinese Rwy ub BD —2 
92: 41 City of Bordeaux tis 92% 92% ° 
65 6 City of Tokio is tis i — 1% 
92 32 City of Lyons 6 92% 02% 
2! 2u City of Marseilles 92% 92% os 
4 69 City of Paris 6s 1H — 1 
9% js3 Dom. of C. 5s, 1921.. 83% WR + % 
2% 2 Dom. of 1926.. 44% 3h ONMH + COK 
92 61 Dom. of C. is, 1931.. 94% WH H+ & 
RO 3 Jap. 4%s, ster. loan. 2 s1% RIM + & 
SO 10 Jap.4%s,!istS.,Ger.st. 304% 30% 0% + % 
Su 2 Jap. 4%s, Eng. stp.. 82 82 82 + 1% 
sO™% 8 Jap.4%s,2d S.,Eng.st. 831% 80% 81% + & 
NO m= 86 Jap.4%s,2d S..Ger.st. Sl ba 8O ° 
tt 32 Jap. 4s, ster. loan 67 + %*% 
R4 10 Rep. of Cuba 4s, ‘14 w4y+ & 
91% 1 Rep. of Cuba 4s, "4 1% — 
77% 4 Rep. of Cuba 4s Ti% — l% 
07 1 1 K. of Gt. B. & I 
HAs, 1921 v7 7 7 
98% 7K 335 U. K. of B. &I 
4s, 192 ax %% W% 
My 96% 521 I K. of Gt. I £1 
Ses, 1929 iy, 0% 8% + & 
101% so 272 { K. of Gt. B. & I 
a%s, 1937 M% 9 89 —1% 
7% 43 2 U.S. of Mexico 5s.. 43 43 43 ; 
Total sales , btanemeed $2,888,000 


. STATE BONDS 
100%, 100% 1 N. ¥. Canal 4%s 109 16K 109% — %& 
NEW YORK CITY BONDS 


84 81% $ 3s, Nov., 154 x3 83 3 oe 

9% wy 2 92% #2% 9% + & 
03% 9% 1 92% 92% 2% + % 
93% 0% 6 12% %M% WM% — % 
oy 1G G4 7% WK W% — ¥ 
102% 100 4 1957 iol 6101 101 — | 
9 96 2 %%™% 7% #%YHR— % 
102% 100% 29 1957 101 «101-—Ss« 101 ; 

102% 100 3 101 «6101 ~=:101 


101 100% 100% — 


103 100% 3% : % 
-101 101 101 — & 


102% 100% i 








SN GE 3 5 da nacss006000s0unbeecaudowea $169,000 
PE UREN. cdcscdncaneaddtaeaadcaeen $103,617 ,000 
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1kw New Cornetia. 3¥% 38% INK — 2) 





BOSTON - 














STeKs 
Net - 
sab» Hieh Lew Last Chee 
me Adventure ! ' t 
SEP Nieves 3? ” ~= -2 
3M Alaska (beled Pes = 2 x 
i” Aleous aS, ed = 3 
oe Alewnaeh : 's : 
a Am Zine iri ri j 
To} Ampae oteda “ TaN t 
= Ariz Comat a Lar 
tase Bie Heart oe ” 
tee Pibngdomere . . . 6 " 
2. Calu. & Aria... “4 gt 
* Cale &. Meela oo I 
(entennial . 13, ia 
Do Canes ME .. we, Sy 
1 14t Cop. Range “, ty « 
: Prely - West ped =*y o*s 
. Ph PFA + 
" in a oe Py 
Franklin ... a ‘ ’ | 
2417 He tvetia | 3 m-— % i 
“* Intiana see Ff 1 1 ° 
1 tstamt Creek. & ~—y 2 ; 
“a4 Inte Movale .. 31 =~ = } 
te Kerr La’e ... FF ~*~ } 
” Keweenaw . t, Th, { 
a) Mayfiew...0. 7% os } 
a Maren Valley. 3': a 
* Miehican ..... Ws 7% se 
Ist Mohawk .. wd mae »> —2 
™ New Arcadian * 3 : 








@m Feiss x 2 
2.113 Elder Corp.... 34% 32% 3%-— 2 } 2, 
2 4 


Fairbanks Co. OM — 


Customers’ Liability 
Letters of Credit and Ac- 





Transactions on O 


Sales High 
Gen. Mlectric..tce 
a? Gerton Pew... DR 
Lia Gray £ Pavie. KA 
tas feet. PP Cems 
te Int. P.O. pf.. 
1 bet. Cot. Mils & 


We 


‘ 
% 
13 00 
8 
; 


24 Merz’thaler ..1 
= Mex. Teewest... - 
“at Mex. Tet ... 
v2) Mullins Kody. 
te X. Tex. Eke. & 
tee Nat. Leather. | 
243 N. BL Tel... . Saetg 
Ski Pacifte Millx.. is 
MS Parrish & B.. 40% 
~ Pullman .....1n. 
te P. A. Suser.. = 
len Reet & Van.. - 
Reece 


12> Sinem Max... 
7) Stewart Mfz.. 3 








i Con. Power... 1 
9 Coaden £2 Co... 1% 
DE Comien pf.... ™% 
1,18) Tvison Ch... 4 
> Elkhorn Coal. 3, 





mr} 

. Aswur.. 3 

le Md. Mot. Ins. 
3s M. & M. », 


Net 
Lew Last Ch'ge 
Vm, me +t ' 
ss Mm, . t 
ae, el HC 
3: eet KH | 
> ma —3 
“lr e& — *% 
= = ee 
m a : 
Me. => & 
we wr. « ' 
= ~+4-—- s | 
“ o — by 
a a —t1 
“1 am— % | 
ba = —? } 
1s | =~ 3 
wr, me, — BP 
ed a! = » 
4% & +1 
— — ° | 
wy r— s } 
= ma + IG | 
ISN ins“ FS 
re Sd w: | 
The, FFE, 
SS = — 
z ' 












1 New River .. = a 
@ New River pf. S& SH SAK 
uw New ldria - 7 s=— ¥§ 
3 Nipiasing .... 13 1% IH OO 
256 North Butte.. 64% HA BA 2% | ar REE +7 ™— 2 
— aoe i a GE. “20 Wihm Wateh 3 it — 2% 
et Oh) Dominiss. 2% 2 3st — > Warren res. 6 ry oe ° i 
11@ Omeeola -...... “ 2 . —3 BONDS | 
Pond Creek .. 28 SMS SME — 2 $21.000 AG. & Wile Sy —% | 
110 Quiney — —- -— 3 Se C.J. & SY 4e TPR TPR TINE OH | 
61> Seneca .......% be . 40.008 Carson Hillis." 100 - &% | 
a1 ~~ a omc. B&Q is HR HE ME. | 
6 St. Mary’slae 86% 6 3 50 Mies ROP. 7 7 ' 
am South Jtah.. 2 9 .™- . 7,4 Mase.Gas. #48 99% SO eS } 
ie Super. &@ Bas. WK ite “%— %& 1auo N. & Teh te SOK OND ONL OC j 
11s Trinity i - = 2 ll. Pond Creek te 3%, 4% 3% — & | 
2.410 Teelumne i. 4 ry m— ¢ au Swift ie...... ov] sa s— &% 
1! Unien Land. .% - 37.0 UU. S.Smelt.¢s.107, 6 or + I 
SE. S. Smett.. 7 72 eae oS 
34. S Sm. pf. &\ 4 
Mme tteh Apex... “4 ay 0 
—Siee Ae. BALTIMORE 
“eH Utah Con..... hae] 7 a a . ee 
o> Utah Metals. 2% 2 _ war 
> Winona ...... Ms Me 1% euecns. Set 
10 Wolverine - = = oe ‘ High. Low. Last Ch'ge. 
10) Wyandotte ... 1 ! ! 2 Alabama Co... % <<} & .. 
Ala. Co. Mp. 72 Tw .. 
SY Ar.SantéG i sa 
1% Atlantic Pet.. 3% 2% 3% —% 
3 Bale. oe @& on 
B re. pf. .... 3% % Mm 
> Bank com....12%% 12% 12% .. 
i) Celestine pf. * % ox 
1.2) Celestine Off..4.10 400 409 —.10 
<< Cer. T.Sug.pf. 0 wy, 





x. +s 
% =. -—* 
BD 32 +25 
a => -—% | 
z= 6S ee | 
m™ —% 
m™ 5% —-1 
nm) 617 on 
™ 2 
bal ™ — 
16 ay +h 
3% 2% .. 
™!, —* 
12% «1 1 
24, 3m + 
™% * 
9 | bt | 
os 3 | 
bs 9 bs <7 ° i 
s4 Ss ° 
tee too -% 
am, 8 Ek | 
fe } 
bri Ss -—s 
= cw 














Picuwe O7. Btys. Inet ts Gry 
tem Te Kys. tebe oF 
twa W. BB. & A. Ge FTTH 


Ay 
z 
BBRFy 
She 


tee Midwest Tri? 
LATS Nat. Leather.. 19% 
IS Pub. Servier... 
272 Pub. Serv. pf. 37 
7® People’s Gax.. @ 
3 Quaker Vats. .2 
#90 Quak. O. pf.. 96% 
% Rep. Truck .. 30% 
SS? Rom & Van.. % 
St] Sears Roeb’k..2 
283 Shaw ......-- ae 
673 Std. G. & El. 
ie su.G. & E.pf. 42 
4D Stewart Mfx.. # 
4.480 Stew.-W._.new. 0 
2345 Stewart-War..1¢0 











Sales Hich 
2 Am. Roll. Mi 52 
S Am. W. Gl. pf.165 

6 Am. W. G. M.125 
= Am W.G.M.pf. 24 
te Am. Vit. Prod... 1s 
12] Arkansas Gas. 
mm Ark. Gas pf. 
. 
oo 

% 
b=) 


3,676,995.70 


ocosenienecadécces uD 


Deposits 
U. S. Bonds Borrowed ..... 


Rediscounts with 
Reserve 


14,292,750.00 


Federal 


ete ree ww ewer 


Reserved for Taxes, etc. .... 
Unearned Discount... ...... 


Time Drafts of ths Bank 
Outstanding 


2,306,250.00 
3,604,478.14 
2,294,714.77 


Letters of Credit and 


Other Liabilities 











eee ee ee etree 


50,661,132.03 
8,428,727.09 


$565,837,744.18 


ut-of- Town 


dangeky 


33 


TRG EE aRy 8 


58 


Be BG 


eudeserUnsaseus 


39 


gue 


Last Ch'se 
“= +t 
jer ‘ 
= 


Net 
Last Ch xe 
nsy— *% 
Rod on 
ws — 
12, — 2% 
ae ee 
az 33 
my .. 
2%+ % 
s . 
! ee 
le se 
Ds < 
So =~.% 
m5 =U 5S 
m— % 
= — % 
ao —? 
we | -—t1 
> 5 i ae 
=@ +1 
w+ *% 
m%— 4 
=— * 
_ @ 
Be .. 
3 ° 
tr ‘ 
Ss - 
-@ -t 
m1 
~~ oe 
Ss +4 
Bs eo 
= ne 
os oe 
30% — % 
“— % 
Ss — h& 
23 +1 
=e 6+5 
a —1!1 
a — *& 
48%, — ts 
ss 61 
Tt) 
133%, — 1% 
53 
*%-— *% 
w%— 
mm -— 2 
= -—3 
3s —5 
oat — 1% 
s+ % 
Ins 
i 
oT 
oo . 
36 . 
42 

Net 
Last Ch'ce 
<2 +13 
m= +1 
=m. — % 
4 os 
ts -—1 
=e +8 
ith sy 7 
& + 
LU ° 
wma % 
ne -™ 
eas — & 
39% — Dy 
Li 

4 




















Markets 





t 
Sales. < High Lew Last oh <r 
* Mfrs.” L. & Hh. — 2% 
375 Mariand Kef.. ©. _- 
Zia MP. Shasta .. .G/ — 
7 Nat. Fieep.... %% — & 
=e Nat. Firep.pt. 17 — 2 
ae Chie Puet Ott st —- * 
1.22? Obie Puch Sup. 22 — & 
3.158 Obie. Gas - me, — *y 
tee Pitts. Brew... T% 
= Pitts. Br. pf. 14 — % 
42> Pitts. Coal .. GH, —t} 
@ Pitts. Coal pf. % - 
2.4 Piers. Jerome 25 — 
mt Pitts PL. oO. +? 
IAD Pitts. O. & GC. WE —Pv 
ca Riv. East. OU. 5 ie 
i Sinclair OW... 2. ml 
© Transe. OF .. 1%, - 
LeU. &. Steet... ary inst, — 2 
1 Ue. Nat. Gas.ttt — Bs 
IX Whouse A. 1.17 — 
as Whouse Elec... 33% S— % 
ww. P.T.a ev. & 
BONDS 
2. pitts. Br. te. > re = 
14@ Pitts. Coal Se. 5S oo bo 
lw U. S. Steel je SS OSL HO, 


Other Markets on Page 743. 


FIRST WISCONSIN NATIONAL 
BANK OF MILWAUKEE, 


Milwaukee. Wis, Nov. 7, 1999. 








Loans and Discounts. ..... . .$63,576,919.52 


Steck im Federal Rexerve 
PEE nace cacvcnenecaccce 
Customers’ Liability wader 
Letters of Credit and Ac- 
coeptamees§ .....-- +e - eee 
Equity in Bank Buikiine:. 
Cash and due from Bank-«. . 





TE ood wagon sceeesctass 
LIABILITIES. 

GED kinder agnaps ccewacneace 
Surplus (Karned?)........ y 
Undivided Profits (Barn-d) 685,799.95 
ee 502,093.98 
Unearned Discount -....... 228,844.61 
BDepesite ......--..-- -- += 98,356,980.57 
Ee 2.245,995.90 
Letters of Credit and For- 

SE EE anak cee covesese 1,927 407.52 
Acceptamees ...........- ai 542.279.22 
Custeome>s" Payments on 


Geve-mment Securities ... 1,455,403.43 
Bills Payable to Federal Re- 

serve Bank Account, U. 8. 

Certificates of Indebtcdnexs 


and Liberty Bonds -.... 3.442,000.00 





MD - cuntdibedeadhisossence $108,935,546.35 
OFFICERS: 

Oliver C. Puller, President: Walter Kas 
ten, Vice-President: H. ©. Seymour, Vice- 
President; Edgar J. Hughex, Vice-Prexi- 
dent; Herman F. Wolf, Vice-President: 
Rebert W. Baird, Vice-Prexident; Henry 
Klees. Vice-P-esident; J. M. Hays, Vice- 
President; August W. Bogk, Cashier: Oscar 
Kast. mn. Assistant Cashier; Franz Siemens. 


Cashier; A. G. Casper. A<sistant Caxh‘er: 
A. V. D. Clarkson, Assistant Cashier: Frei 
R. Sidler, Assistant ‘Cashier: Geo 
Dreher, Axxistant Caxhier: Ceo. E. 
Fleischmann, Axsistant Cushier; Wm 
Haas, Manager Foreign and Savings De- 
pertment; Herman W. Exkuche, A««<i<tant 
Manager Foreign and Savings Department: 
Witiam Zimmer, Assixtant Manager For- 
eign and Savings Department. 








DIVIDENDS AND MEETINGS 
TEXAS POWER 2 LIGHT COMPANY. 
Notice of Redempion of Twe-Yeur Six Per 
Cent. S. cured Gold Notes. 

Notice is iereby given thet all of the Two- 
Year Six Per Com. Secured Gold Notes of 
TENAS POWER & LIGHT CUMPANY out- 













redemption. 
Dated at New York, December 10, 1918. 
TEXAS POWER é& LIGHT CUMPANY, 
Pry EW. HILL, View President. 
AMERICAN LOCOMOTIVE CO. 
a York, Nov. 20, 1919. 








i on De b 13, 1919. Dividend 
enecks will be mailed December 38. 1919. 
w. SPENCER ROBERTSON. Sceretary. _ 
x kL DU PONT DE NEMOURS & 
COMPANY 


Wilmington, Del. November 26, 1919. 

The Board of Directors has this day de- 
clared a dividend of 4%% on the Common 
Sieck of this Company, payable December 
13, 1919, te steckheolders of record at close 
of business on Nevember 23, 1919; also 
dividend of 1%% on the Debenture Stock 
of this Compeny, payable January <5. 
1920, te steck ho'ders of record at close of 
bust Ja y 16, I9z0. 

ALEXIS EF. DU PONT, Secretary. _ 
KENNECOTT COPPER CORPORATION 
12@ Broadway, New York City, 

November 25, 1919. 
The Board of Directors of the Kenne- 
cott. & Corporation has today de- 
elared a dividend of 25c. per share and «a 
capital distribution of 25c. per share, pay- 
able December Jist, 1919, to steckhoiders 
of record at the close of business at 3 
o'clock P. M.. December 5th, 1919. Trans- 

fer books will not close. 
G,. T. ULRICH, Secretary. 


United Drug Company 


Steck 3 13 
The Directors of United Drug Coe. have 
declared a quarterly dividend of 14% % on 
the common stock of United Drug Co.. 
payable January 2nd. 1928, to stockholders 
of record December 15th, 1519. 
JAMES C. McCORMICK,. Treasurer. 
Boston, November 25, 1919. 
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PHILADELPHIA 


STOCKS 














Sales High 
2 Alliance ins 24 
107 Am. Gas. a1te 

¢ 2.2%) Am. Stores... 42% 
> Am. Milling. 9 


“0 Am. Sh. & C. 2% 
100 Chi. Gt. West RL 
to Evie Inte 
Py 4.119 El. Stor ‘Bat. 143 
722 Gen. Asphalt. 
0) Gen. Asp. pf. 
10 Ins. of N. A... 36 
2) Keystone Tel. 
16 Keyst. Tel. pf. 43 
4,230 Lake Superior 22 
90 Lehigh Nay 4, 
1.4 Iehigh Val. 44 
0 Lit Bros...... 25% 
24) Midvale Steet. 50 
0) Nor. Central... 70% 
571 Penn. R. R. 
48 Penn. Salt... 
y 2.151 Phila. Elec. 
) 4.216 Phila. R. T. 
VPhila.Co.5@pf. 
Pr. Co. 6@pf: 








A Phila. Trac... 62 

Readimg ..... TF 
Sinclair Oil. “ily 
Transe. Oil. 46 

~ Ton. Belmont 
Ton. Mining 2% 
Us. Teeec..... 
Un. Gas. tmp. St i : — 1% 
U. S. Steel...101% 101 01 — Ste 
Westm. Coal.. 74 re) 74 

+ York Ry. pf.. 31 59 | 31 


BONDS 


$.000 Am. G. & Eos 3% 8&3 Shed 
1,000 City 4s. * % 
1,000 City 4s, ‘ti 
5,000 E. & P 
5.000 FLW. & W.t.5 
10.000 H. & B. T.c« 
2,000 Int. Rys. ' 
5.000 LL. Sup 
7.000 L.. Val 
1,000 Midy. Steel 5 
112.4400 Pa. con. 
35.000 Phil. El. ts 
Two. WL & B. 4s oT 
; SAO Reading 4s. SO, 
1 6.000 Sp.-Am. tr. ts m%, 
3.000 Un. Rys. 458 ar 
£000 Wetchach 5s OS 





ST. ‘LOUIS 





+ Ful. 1. W. pf.1064, 106% 1061, 
y o —_— 


STOCKS 
Net 
Sales High Low Last Ch’ge 
133 Bank of Com.136% .136% 136% .. 
1 Best-Cly. pf.. %6 96 m% + 
21 Brown Sh. pf.100 99 100 a 
> Chi. Ry. Eq. .105 105 10% S. 
lu Cotton Comp... 38 38 38 on 
j 1) Certainteed .. 57 52 a2 os 
\ 15 Cert. Ist pf... 5s 7% 8S - 
{ 27 Cert. 2d pf... sO RO 0 +41 
. it iw’ Fulton 1. W.. 7S 7 78 +7 


14 Ham. 


vv <1 
oa 

i] gr 
=x 

and 

ac 

a9 





1 Mo. ‘= ) : 
3.051 Marland Ref.. 6% tilg 6%-— % 
11,240 Mar. Ref. rts. 17% .15 15 —.038% 

+ Mere. Trust. 305 365 3H 

3 Miss. Val. Tr.300 300 300 +5 

40 Nat. Candy...l4%, 150 im — 4% 

15 Riee-S. 2d pt 9% 97 

20 Seruggs ... 73 73 i3 ; 
112 Tithe G. & Tr. 72% 70 72% — 2% 
12 St. L. Screw .200 200 200 +1 





i ] 33s Wagner Elec..196% 190 190 
io! BONDS. 
si ne. ats” fis. 5 aS mS 
( 1,000 K. Tis. SL NIP, ONG 
' 2.000 Mo seata. s SS RRIg 
7000 Mer, Bdge 07 "7 
. ft 200 Tol. H . am. ~ ” oe 
4.000 Un. Rys. 4s. nk a1% ws - 
é 
STOCKS 
Net 
Sales High Low Last Ch’g 
i to Capital Trac... 1% M% WK+ x 
4 Col. Graph.pf. iH 4 a6 
1b Old ty, M. pf. 12 12 12 ‘ 
-~ Lanston Mon. &3 s2' x2 — 1 
2 Merz Lino...140% 13% 140 
an W.. R. & E. pt ak him Tis— % 
MT Wash. Gas... 4% IMs 99%— 
BONDS 
sz,000 Cap. Trac. 3s. Mle Wig 4% + ! 


= 000 Pot. El. con.5s 90% . 90% 0% —- % 
1.000 P. & E. deb.Gs 94 Mo 4 = 
> ooo Pot. El. istis 4% Hy Mk — 








Mw Wash. Gas is% %% SS —! 
seule “Sec. “=. - 62 6% @2 —1 
ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
STIX & CO. 
ee 











Mississippi Valley Securities 





Mark C. Steinberg & Co. 


bers New York Stock Exchange. 
on St Louis Stock Exchange. 


W. B. HIBBS & COMPANY. 


Members 
New York Steck Exchange. 
Washington Stock Exchange. 


Hibbs Building, Washington, D. C. 


Stan IL :2D 


R. W. P. Barnes & Co. 


34 BROAD ST.., N.Y.C. Tel. Broad 1764-5. 




















My ! eight mills and has net assets of $14,700,000 bonds to yie 
Offerings of the Week | Offered by Lee, Higginson & Co. at $100 and , Hodgmatr 


per nt ny imila‘ive preferred 

accrued interest, to yield 7 per cent. stock. exempt fron rma! Federal income 

Dallas County, Ala., $200,000 5 per cent Aluminum Manufactures, Inc., $5.000,000 7 tax. The issue is nvertible — on 

albas y. « +e PUAN ‘ : A So . es e ' . stock, share f share st the holder's op 

road bonds, due July 1, 1940, interest and per oom. cumulative preferred stock (par tion. Offered by Dominick & Dominick and 

principal payable in New York. The bonds $100). Price subject to approval vf counse! Blake Bro hers & Co. at $100 and accrued 
are exempt from all Federal taxation and are and when, as and if issued, par and ac lividend to yield 8 per cent 

offered by Seasongood & Mayer to yield 4.55 erued dividend yielding 7 per cent. Offered Repetti, In $625,000 common stock (par 

by the Union Trust Company of Pittsburgh | $5) Offering by F c n & Co. on as 


per cent. 


cent. bonds. due July 1. 1927. offered by B Tulsa and Devol, Okla., which have a ca- firet mortgage on four .* — screw 
‘ : = : : . > + 2 teamers of the m ny's eet, of an ap- 
J. Van Ingen & Co.. to yield 4.35 per cent. eachy et ThoeP Gaevle @ ahy. “The price aiaed watus ¢ $7,400,000 
Issue is exempt from Federal and New York was $100 and interest by Spitzer. Rorick & Co Luck, Wy $150,000 © per cent. water 
State income taxes. Adwear Process Sole Leather Machinery works and sewe nds, $120.000 = A. 
, , ; ’ . . Company. 30,000 shares common capital stock mer and $30.000 of the latter ered by 
Lak«wood, Ohio, $400 000 5 per cent. street sa sities a an Sidney Spitzer & at a price vo yield 5.40 
improvement coupon bonds, due serially Oct. asin < a4 . on oie a per cent 
1. 1920 to 1940. These bonds. which are Sampson County, C., — ae ee Town of Brighton, N. Y., $185,000 coupon 
exempt from Federal income tax. were of cent. road bonds, due July 1, 1939. The issue or registered 5 per cent. serial bonds, due 
fered by Curtis & Sanger at prices to yield is free from Federal income taxes and was 1921 to 1940. Offered by George B. Gibbons 
° * offered at a price to yield 4.90 per cent. by & Co. at prices yield 4.40 per cen 
1% per cent. Well, Roth & Co Commercia redit Company of Baltimore. 
Stacy & Braun offered %200.000 City of . a ee 7. The foliowine issues of the company were 
Syracuse, N. Y¥.. 4% per eont. registered | Brown Company, $7,500,000 6 per cent | offered: $2 MM) preferred 7 per cent. cumu- 
“ ae pee : ~* . > i " t Serie >in | ative at $25 a a to yield 7 per cent. 
bonds due annually Oct. 1, 1920. to 1939, to | serial gold debenture bonds, | eries A, due fr oie ' . 2 per cent. cumu- 
yield 4.25 per cent. Principal and interest are | annuai installments of $375,000 each Noy i share, to yield 7:30 per 
ape eee a } 25, 1920. to 1939 inclusive. The 1922 ma ceont.. and $270,006 mimon stock (present 
— ng? Pe Ngee Signs cl age } turities are being offered to yield 6 per cent | dividend 12 en at $45 4 share, to 
free in New York State and exempt from = | ? : | veld 6.74 per cent The offering was made 
| while the later maturities are being offered we Robert Garr ‘ mms as syndicate man 


Federal income tax. 


Fairmont, 


and = interest 


as _ 2 > ' ; or ‘ : 2 ar d commercial 
W. Va., $175,000 5 per cent. te yield 6.15 per cent. by Hornblower é& REUTS. KS, eee — A 2 . oom Q “a “: 
coupon bonds, due Noy. 1, 1920-49. Principal Weeks. : ¢ cf either preferred stock may subscribe f 
payable in New York City. Seattle, Wash., $75,000 4% per cent. bonds one share of n at $45 a share 
¢ -3 > ‘d > > to or + 4 > 
Issue exempt from Federal income tax. due 1927-31, offered by Blodgett & Co., t Timken-I Axel « — pan, ny Pas "i mo 


Offered by E dredge & Co., to yield 4.85 per 








yield 4.75 per cent. 


Butler County, Mo., 


W. L. Douglas Shoe Company, $3.000,000 7 and the Guaranty Trust Company. The new 


per cent. preferred stock. The stock is being 
offered by the company at par ($100), Divi- 
dends have been regularly paid for the last 
seventeen years. 


company is to be organized to take over the j 
Aluminum Castings Company. 

Constantin Refining 
per cent. first mortgage sinking fund gold “ 
City of Ithaca, N. Y.. $50,000, 4.30 per notes. The company operates refineries at ent The issue \ be secured by closed 


Company $3,000,000 7 | 


$1.000.000 6 per cent ‘ ry 








| f, and wher 
New financing 






first 
sinking fund be 





























cent. 

International Cotton Mills. $5,000,000 7 per serial bonds, exempt from all Federal tm “ r : een 
dends th 

cent. ten-year sinking fund gold notes, due come taxes, due 1929 to 193%, inclusive. Th: Shea “ \ nick and 


Dec. 1, 1929. 
























The company owns or controls” 


R. Compton 


Company offered the & Co 


» any maturity 





all subscribed 
working capi:al 
Corporation, $3.500,- 
mortgage ma- 
mds. due Dec 
the Equitable Trust 
Company at 99 yield about 7.20 per 


outst: anding preferred 
ne 7 per cent. serial 


City Company 






















































£1.000,000 = & 


and accrued 


Montgomer 











This Sales Test Plan 
Saves You 25 Per Cent- 


y ELLING costs are paid out 
of the consumer’s pocket, for 
they must be added to the cost 
of manufacture — and are 
often a bigger item than most people real- 
ize. The constant effort through more 
direct methods of selling is to cut these 
costs. The buyer must help, for he has 
most of the remedy in his hands. 


For instance: You know when you 
need another adding machine. This Fed- 
eral Plan for determining its selling costs 
cuts 25‘ off the cost of selling you. It 
aims to eliminate all expensive sales meth- 
ods of inducing you to buy this staple 
equipment. 


Our market survey experts believe that 
American business today demands elimi- 
nation of every waste in selling methods, 
just as truly as in factory methods. 


That is the reason for this Federal Plan, 
by which we are offering to the regular 
buyers of adding machines, subject to ten 
days’ approval, 1000 standard $300 Fed- 
eral Adding Machines at the unusual price 
of $222.50, a saving of $77.50. We are 


If You Act At Once 


doing this to test the direct-to-the-buyer 
pian, determine the actual selling cost, and 
in this way to establish our future selling 
policy. Did you receive a circular notice 
of our offer? If not, write for particulars 
before these 1000 machines are allotted. 


The Federal is the last word in adding 
machine construction, designed by the 
ablest veteran in the field, Charles Wales, 
and manufactured in the splendid plant of 
the Colt’s Patent Fire Arms Manufactur- 
ing Co. at Hartford, Conn 


We are morally certain that we can cut 
the average selling expense through this 
Federal Plan of direct-to-the-buyer sell- 
ing, and turn the saving‘to the buyer’s own 
advantage in the lower market price, espe- 
cially where he does not have to be in- 
duced to buy. This is the idea behind this 
unusual offer. After all, the price at 
which we can afford to sell must be de- 
termined by the buyer's willingness to co- 
operate. 

Further information about the Federa! 
—its absolute guarantee, service following 
the ‘sale, and the responsible corporation 
behind it, cheerfully supplied upon inquiry. 





FEDERAL ADDING MACHINE CORPORATION 


251 FOURTH AVENUE 


NEW YORK 
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THE PEOPLES 
STATE BANK 


DETROIT, MICHIGAN 


STATEMENT OF CONDITION 
At the clese of business, Nov. 17, 1919 


RESOURCES 

‘ - $44,745,459.72 

‘ - 2,982,633.72 

° . 11,442,1644.53 
Certificates 
- 18,491,500.00 $ 95,661,737.97 
a . . 195, 600.60 
“ e ° 1,258,0008.60 
Letters of Credit 

‘a ‘ ‘ 1,059,645 .56 
bss 25,995, 196.76 
$124, 161,588.29 
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$124, 161,588.29 


” CUDMORE, Casrier 
CuARLES BH. AYERS, Aast. Cashier 

















Statement of Financial Condition of 


The Seaboard National Bank 
of the City of New York 
at the close of business, November 17, 1919 





Banking House ......... 629,871.06 | Serples and Profts 
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New York, Monday. December 1, 1919 











MERCHANTS BANK 
CONTINUES TO GAIN 





Statement for Half-Year Gives 
Total Assets of $198,506,572 
A New Record. 


Deposits Gain $30,117,802 





The Balance Sheet of the Merchants Bank of Canada as at the end 
of the half-year period. 3ist October last, received from the Bank's 
headquarters here on Saturday, shows continued gains and growth on 
the part of this well-known financial institution. 


The Total Assets have now reached the commanding figure of 
$198,.506,572, an increase of $32.582,136 over the corresponding date last 
year. The readily available portion of the Assets amounts to $%4.- 
014.965, an increase of $11.566,.688, by which is shown that the liquid 
position of the Bank has been well maintained. 


That the Bank has continued to do its full share, both to the Gov- 
ernment and the Commercial Community, is shown by an increase of 
$4,682,244 in securities held of the Dominion and Provincial Govern- 
ments. while Current Loans and Discounts in Canada have increased 
by $19,435,478 during 12 months’ period. 


Note Circulation at $15,827,373 is $647,138 higher than a year ago 
with the issue in excess of Paid-Up Capital more than covered by a 
Deposit of $8,000,000 in the Central Gold Reserve. 


The Deposits amount to $166,006,015, against $135,888,"13 on Octo- 
ber 3ist, 1918, being an increase for the period of $30,117,802. of which 
gain $19,368,746 was in Savings or Time Deposits and $10,749,056 in 
Deposits payable on Demand—a basis of progress which cannot but be 
considered satisfactory. 

The statement altogether makes very good reading for those who 
realize the important part that our Chartered Banks play in the well- 
being of the whole country, industrial as well as agricultural, and the 
figures are especially interesting, as the period covered, with the 
«xeeption of 11 days, has been after the date of the Armistice and 
clearly demonstrates that our large and well-managed financial Insti- 
tutions are continuing their progress and growth on a solid basis with 
the war a thing of the past. 

The main features of the figures of October 31st. 1919, and Octo- 
ber 3ist, 1918, compare as follows: 


BALANCE SHEET 
As At 31st October. 


THE MERCHANTS BANK OF 
' CANADA 





STATEMENT TO THE DOMINION GOVERNMENT 
(CONDENSED) 31st OCTOBER 





1919. 1918. 
See BO. DID g < oc cceccsccccecee cpessne $ 8,.341,535.30 $ 7.000,000.00 
i Ee 6. ce céb oc osbas ede’ 7,000,000.00 7.006,000.00 
rrr cree 574,043.32 437,973.92 
Meta tm CiremiMtlOm. .. oc cc cccctcccccccs 15.827.373.00 15,180,243.00 
a, RSS Oe tesaeete - 164,302,874.18 133.955.910.26 
Dome eo ether MOORS... «0 06 ou2ccccs etea 1,703,141.06 1,932,303.36 
Acceptances under Letters of Credit..... 757,606.04 418,006.30 





$198.506,572.90  $165,924.436.84 
omen Se RET NT 











ASSETS 
Cash on Hand and in Banks............ $ 25,.642,136.33 $ 20,641,022.76 
Deposit in the Central Gold Reserve.... 8,000,000.00 8,500,000.00 
Government and Municipal Securities,.. 36,240,.352.41 31,558,108.80 
Railway and other Bonds, Debentures and 
Es kT OS Se 6 ode 6. e ep en-garee 3,870,611.91 3,933,373.19 
ear error 6,843.017.57 4,916,574.22 
Call Loans elsewhere than in Canada.... 3,418,846.99 2,289,198.62 
84.014,965.21 72,448,277.59 
Loans and Piscounts.............--+.+-+.- 196, 254,280.30 $6,818.802.28 
Liabilities of Customers under Letters of 
rr rer co 757.606.04 418,006.30 
Ng RS Se error. eee 5,663.251.73 5,218.862.63 
Real Estate other than Bank Premises. . 911,291.19 333,872.24 
Mortgages on Real Estate sold by the 
DE ahs eta bMebeieit sss eadans ¢ ore 66 528,177.93 320,615.80 
Deposit with Dominion Government for 
purposes of Circulation Fund...... wy 377,000.00 366,000.00 





$198,506,572.90 $165,924,436.34 
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Authoritative Annual Survey of Finance and Trade 


January 5, 1920 


The Annual Review of The Annalist, January 5, 1920, will 
present forecasts of men active in. world affairs on the trend 
of financial, industrial and economic developments of 1920. 


This issue will carry complete reports of the year’s business 
in stocks and bonds listed on the Stock Exchange of New York 
and other leading cities and in the unlisted security markets. 


THE ANNALIST 


Times Square 


Order in advance from your newsdealer. 


New York 
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